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News Summary 


■MERAL 


BUSINESS 


Labour Wall St. 
icts to off 10: 

equities 
weaker 



isunity 


. Wilson and the “shadow’* 
inet hare agreed to bring 
yard the nomination date for 
annual election for Party 
,er from November to 
,iber 19 — the date on which 
: Parliamentary Labour Party 
it formally decide how to 
‘ a • on EEC entry terms later 
>: ('iij.be month. 

■■ r.-ie thinking behind this plan 
t-is to be that no-one. Is likely, 
.aallenge Mr. Wilson and that 
" vn.,* unopposed re-election " can 
'but mnounced at the same time 
.-be PLP officially comes out 
!. ,;Lnst the Market, writes John 
'• ii L;' rue. 

, it. iis, it is hoped, would end 
1 \ i,,-. ulation about Mr. Wilson's 
..‘re and present an image of 
■ ■ . Party united behind him, 
if it is divided on the EEC 

• •»! ■■ 

ie PLP was also told the 
ow Cabinet had agreed 
•v , utimously " on a six-point 
of conduct for EEC debate 
je Party, among which was 
••• c acceptance of “full confi- 
e " in the leader. Back Page 

>st pro- Market 
w: ORC poll ^ 

t'fl? .first time, more people 
3rt British EEC entry than 
5i* it, according to the latest 
ion Research Centre poll. Of 
< questioned, 45 per cent 
in favour. .41 per cent 
st and 14 per cent, "don't 
s." Back Page 
Commons is to recess for 
ummer next Thursday and 
n on October IS. An end-of* 
report. Page 19 

anges to CO! 

:*es in *iu? orp.iniT?tiop and , 
lies oi the Central' Office of 
mation were announced in 
Ammons by Mr. Heath. The 
jes follow a review of the 
. .. aims and functions by Sir 
• i ' L ‘ l on Newton, Editor of the 
icial Times. Back Page 

LCk Arrow 

jpvemment is scrapping the 
: Arrow rocket — which has 
!11.5zn. over its six-year life 
1 is to hire the cheaper 
. rocket from America to 
nue Britain’s satellite pro- 
me. Page 19 


• WALL STREET’S index 
dropped 10.59 more to 861.42, 
breaking through a possible 
resistance level at around 870. 
The decline, for the third suc- 
cessive day, caused by the 
economic situation, leaves the 
index last standing lower on 
January 27. Meanwhile, the out- 
look in the steel industry is 
gloomy with a strike on Sunday 
becoming more likely. Pages 5, 
18 

• LONDON EQUITIES were 
affected by Wall Street’s over- 
night drop, and continued profit- 
taking. Falls in the leaders 





receives 
een’s Award 

on’s Lord Mayor. Sir Peter 
I. yesterday presented the 
n’s Award to Industry to 
Financial Times— the first 
it has gone to a newspaper, 
for the FT’S export achieve- 
‘ in the past , three years, 
VAa\ overseas revenue rose 
Per cent, to over film, a 
Thick Page 

:er rumpus 

’cllemacbe, founder of the 
ice -Seven-Seas Fellowship, 
he was the -mystery 
_:or, who organised a 
“operation . for 250 Com- 
Club charter passengers 
I'ffiight had been banned. 
DTT because it was not 
it met affinity group 
Tbe fiighr was allowed 
ve after Miss Lavinia Wood- 
: supposedly bad' paid to 
mtee the fiigbt, but later 
ompass Club spokesman 
ted her name had been 
erroneously. 

Ilo in orbit 

15 fired its main engine 
to trim its course for 
ing moon orbit last night, 
to-day. it was due to lower 
rbit to within nine miles 
\ lunar surface preparatory 
Icon's landing mission later 

i. 


efly 

l’s Death of Actaeon, bought 
California's J. Paul Getty 
urn, must stay in Britain, for 
months to allow the 
nal Gallery time to launch 
jpeal for funds to keep it 
Page 6 

tg:- Venezuelan Alfredo 
ano took the world junior 
wight title from Hiroshi 
yaxhi, of Japan. 

t South African Tieny Britz 
Spaniard Manuel Ballasteros 
joint leaders on 9 under par 
t the Swiss Open’s half-way 
. Page 10 


ranged up to 9p and occasionally 
more, and the Index closed 6.5 
down at 40A2. the biggest one- 
day fall for nearly seven weeks. 

• GOLD SHARES made further 
headway following bullion’s 
buoyancy In the free market. 
Gains ranged to 13p in President 
Steyn at 264p and the Gold 
Mines index was L3 higher 
at 57.7. 

• GOLD rose a further 20c to 
$42.45, its best since June, 1969. 
The rise in the past two weeks 
has been $1.95. The bullion 
market fixing of silver also rose 
by L6p to 66p. 

• THE £ fell Ac to $2.4153. 

Cavenham 
lifts offer 
for Bovril 

• BOVRIL is valued at just 
under £13m. in Cavenham Foods’ 
increased offer of 423p a share, 
considerably higher than its pre- 
vious 321p and well ahead of 
Rowntree Mackintosh's 354p. But 
the market was looking for more, 
and Bovril closed at 442p, up 
39 ip. 

Back Page, Lex 

• BEECH AM has not yet decided 
whether to sign the CB1 prices 
pledge although price rises in 
some of its antibiotics later this 
year will be within 5 per cent 
Page 6 

• PRIVATE SECTOR HOUSING 
completions in June .were the 
best since December, 1988. and 
“ starts” for two years. Although 
council house building continued 
to deteriorate. June industry 
figures were still an improvement 
on May. 

Page 10 

£lm. Shell 
fire damage 

• SHELL has temporarily lost 
about half of its Shell Haven, 
Essex, refining capacity after a 
fire. Production may . be cut by 
2.5m. tons in the next half-year 
with £lm. costs. It was the 
second fire there since November. 
Page 10 

• BANK OF ENGLAND NOTE 
circulation has risen '£ “m. to a 
record £3,794. lm. 

Page 19 

COMPANIES 

• REED INTERNATIONAL pre- 
tax profits rose fl.lm. to £6.Sm. 
in the first quarter, and earnings 
per £1 Ordinary share were 4.1p 
(3p). The outlook included a 
spark of optimism, said Mr. 
Ryder, chairman. 

Page 23: Lex 


Opposition forces emergency debate on UCS 



may cost 


BY JAMES MCDONALD AND PHILIP RAWSTORNE 


IN AN outburst of anger ' and 
bitterness that has rarely been 
equalled in recent years Labour 
MPs stood waving their fists and 
shouting abuse at the Govern- 
ment benches in the Commons 
yesterday after Mr. John Davies. 
Secretary of State for Trade and 
Industry, had told them of the 
Government's plans for the 
Upper Clyde Shipbuilders group 
— plans which could mean a cut 
in jobs eventually of around 
4,000. 

Labour's fury was only con- 
tained after the Speaker. Mr. 
Selwyn Lloyd, openly invited 
them to apply for an emergency 
debate. This will be held on 
Monday — and Mr. Harold Wilson 
angrily told the Prime Minister, 
who is due to sail in the 
Admiral's Cup race that day, that 
he would be 14 required ” to 
attend. 


Doomed 


Mr. Davies' statement opened 
to Tory cheers as he announced 
that the. advisory group had 
found that UCS, as organised 
under Labour's Mr. Anthony 
Wedgwood Benn in 1967, had 
been “doomed from the start as 
a result of the faulty concept 
within which it was organised.” 
Mr. Davies said the Govern- 
ment might be prepared to 
support a smaller, and com- 
pletely reorganised, industry on 
the Upper Clyde — as recom- 
mended by the advisory group’s 
report — provided a number of 
conditions were met. 


Even if the Government 
approves the reorganisation of 
UCS on this basis — concentrating 
work into one shipyard with a 
neighbouring steel-working unit 
in place of the present three 
yards — the existing UCS labour 
force of about 8300 is likely to 
be slashed by around 4,000. 

Mr. Davies said the Govern- 
ment bad accepted the conclu- 
sions of tbe advisory group of 
four appointed to report on tbe 
UCS situation. After finding 
that UCS was u doomed from the 
start” the report also criticised 
the burden of eventual loss with 
which UCS was saddled “and 
tbe inadequate management with 
which it was provided.” 

The advisers’ report concludes 
“that any continuation of UCS 
in its present form would be 
wholly unjustified.” It adds that 
the present order book is 
dangerously thin for UCS in its 
present size, particularly in view 
of the low level of ship orders 
coming into the industry. 

But the advisory group's 
report says that, if the order 
book of UCS Is concentrated at 
the Go van yard and Linthouse 
steelmaking plant, if ship pro- 
duction is standardised, if 
■management is radically re- 
formed, and if much more 
productive and realistic working 
agreements can be negotiated 
with the men who would be 
employed there, “it should be 
possible to form a new company 
which would retain a viable ship- 
building capacity on the Upper 


Clyde, with prospects of some 
eventual expansion.” 

Mr. Davies said the Govern- 
ment accepted these conclusions. 
“But the advisory group's condi- 
tions are fundamental and the 
enterprise can go forward only if 
they are met In particular, I must 
emphasise the need, if this ven- 
ture is to succeed, for first-class 
management and for satisfactory 


Parliament Page 8 
Group's report Page 8 
Editorial Comment Page 18 
Men's reactions Back page 


undertakings by the unions in 
relation to working practices and 
wage rates.” 

If these conditions were met 
“ the Government believe that 
private capital should be forth- 
coming. particularly from Scot- 
tish sources, and the Government 
would be ready to provide some 
of the initial capital.” 

But none of this pleased tbe 
Labour members In the Com- 
mons, and the Opposition benches 
erupted with shouts of “resign," 
“ shame,” “ butcher." 

Mr. William Ross, former 
Labour Secretary for Scotland, 
declared: “This is not recon- 
struction, this is butchery, this 
is a cold, callous manoeuvre.” 

Mr. Benn furiously accused Mr. 
Davies of putting at least 5,000 
and possibly 15,000 men out of 
work— “a ^]jor tragedy 

"'■■Sth 


without one single word of re- 
gret.” 

And Labour MPs stood and 
shouted at the set-faced Prime 
Minister as Mr. Wilson, calling 
for a debate, said the UCS affair 
bad again revealed the •“ callous 
and unfeeling ” attitude endemic 
in Government policy. 

A deputation of UCS union 
officials who heard Mr. Davies's 
statement in the Commons were 
adamant that there would be no 
co-operation from any of the 
workers. 

At a Press conference later 
Mr. Davies, commenting on the 
finances of tbe new proposals, 
said he had been informed that 
about £10m. would be needed to 
ensure the viability of a smaller 
unit on the Upper Clyde, and he 
bad been told by the Lord Pro- 
vost of Glasgow that Scottish 
interests would be prepared to 
put about £3m. towards the new 
venture. He refused to say that 
the Government, at this stage, 
was prepared to commit the 
remaining £7m. 

On jobs, he said: “If the new 
venture can be established on 
the basis I have described, some 
2,500 men will have the pros- 
pect of continued employment 
there. Another 1,000, and prob- 
ably more, should be able to find 
work with other shipbuilders on 
the Clyde. Some, too, may be 
retained in work by other inter- 
ests acquiring UCS facilities 
from the liquidator. 

“For the rest a considerable 
Continued on Back Page 



is ready 



BY. KENNETH GOODING 

WATNEY MANN yesterday 
brought to the boil again the 
battle for fellow brewers Truman 
Banbury Buxton by saying, it 
would raise its bid for the second 
time. 

This Is despite the terms 
having beea turned down by the 
Truman Board 12 days, ago in 
favour of those offered by Grand 
Metropolitan Hotels. 

Watney’s latest bid will value 
Truman at about £47m. com- 
pared with the £34m. originally 
offered by Grand Met when it 
set the auction going. 

The Watncy terms were last 
night worth 432p for each 
Truman share against the Grand 
MeL offer, now worth. 404p and 
the 254p at which the Ordinary 
stood before the bidding got 
under way. At the close last 
night the Truman shares were 
up 17p at 435p. 

The immediate reaction by 
S. G. Warburg, advisers to Grand 
Met, was to describe Watney’s 
latest move as a “ non-offer. 1 ’ -This 
is because, although Watney out- 
lined the terms turned down by 
the Truman Board, it went no 
further than to say that a bid 
would be made of at least the 
equivalent value of those re- 
jected terms. 

A Warburg’s spokesman com-- 
mented: “ We are still scratching 
our heads and considering the 
new situation.” 

Watney backed its new move 
with the news that earnings for 
the year to September 30 next 
will be £8.5m. or 12.4 per cent, 
up on the £7.6m. for the pre- 
vious 12 months. In the current 
year the company has also had 
to bear a non-recurring reorgani- 
sation charge of £350,000 after 
tax. 



Mr. Michael Webster 

And, with tbe object of putting 
in perspective the fears among 
Truman employees about redun- 
dancy should the Watney bid 
succeed it was revealed “ at 
the most” 260 people would be 
affected in this way over a six- 
year period. That is about 16 
per cent, of the 1,600 Truman 
employees. 

Watney 's chairman, Mr. 
Michael Webster, maintained 
that his company could more 
than double, to lm, barrels a 
year, the throughput at the new 
Truman brewery. This would be 
done by quickly closing the high- 
cost Watney breweries at 
Brighton and Whitechapel. 

Savings directly attributable to 
the merger would be expected to 
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rise to £lm. in the second year 
with “stili larger annual savings 
thereafter.” These savings are 
in addition to the forecast growth 
of Truman's profits which 
Watney is satisfied could double 
during the next five years to 
around £5.5m. 

In addition, Watney faces 
capital expenditure from 1975 on- 
wards of between £7m_ and £Sm. 
at current prices on the brewer- 
ies at Mortiake and Manchester. 
None of this would have to be 
spent if the Truman brewery was 
added to the Watney group. 

Closures at Whitechapel and 
the conversion of the Brighton 
brewery into a depot would re- 
duce the number of jobs from 
S60 tn 110 and everyone affected 
would be given a year's notice, 
stated Mr. Webster. 

Watney intends to keep buying 
in the market but to restrict its 
own holding to about 25 per 
cent, of Truman. At the moment 
it has roughly 27 per cent, and 
the excess shares will be handed 
on to institutions “ at a small 
discount." The institutions have 
undertaken to accept the Watney 
bid if it is declared uncondi- 
tional. 

Grand MeL can also currently 
count on about 25 per cent of 
Truman. 

The bid Truman turned down 
was 15 Watney Ordinary (last 
night 119p each) plus £10 of 11 
per cenL convertible unsecured 
loan stock 1991-96 which would 
command a price of 173p per £1 
of stock plus 11 International 
Distillers and Vintners Ordinary 
(73p each last night) for every 
10 Truman Ordinary. 

Lex Back Page 
See Page 12 


ICI to bid 
for rest of 
Qualitex 

Financial Time* Reporter 

ICI announced last night that 
agreement had been reached 
with the Board of Qualitex 
whereby ICI will bid for those 
shares in Qualitex which ICI 
does not already own. 

Agreement in principle has 
also been reached between the 
Boards of ICI and Carrington 
Viyella for the acquisition by 
ICI of tbree texturising sub- 
sidiaries of Carrington Viyella: 
William Tatton, Aycliffe Textiles 
and Cheslene and Crepes Ltd. 
This is subject to the confirma- 
tion by S. G. Warburg and Co., 
who are advising Carrington 
Viyella, that the proposed terms 
are fair and reasonable. 

The offer for the Ordinary 
shares of Qualitex not already 
owned by ICI, which will carry 
the recommendation of the 
Qualitex Board, will be on the 
basis of one Ordinary share in 
ICI for every seven Ordinary 
shares of Qualitex. 

This move would mark an 
important change in policy for 
ICI which has always maintained 
that it did not wish to own textile 
operations. However, it can be 
argued that yarn processing is a 
natural extension of yarn pro- 
duction and in making this move 
ICI will be seen to be following 
the example of Courtaulds and 
British Enkalon. 

Even so the move poses im- 
portant questions particularly 
for such companies as English 
calico which through a subsidiary 
has been a member of the ICI 
Crimplene club. 


Moves to guard Dover Plan holders 


BY MICHAEL B LAN DEN 

NEW MEASURES to ensure pro- 
tection for investors in Inter- 
national Life Insurance (UJC), 
which runs the Dover Plan 

equity-linked policy, are being 
taken after action by the 
Department of Trade and 
Industry. These will underline 
the separation of ILl's activities 
from those of its crisis-torn 
ultimate parent IOS. 

It was stressed yesterday that 
there was no question about the 
financial situation of ILI itself. 
The company filed its statutory 
returns on June 30 with the DTT, 


and expects to publish its half- 
year report in early September. 

ILI itself welcomed the DTI’s 
move, and chairman Sir Harmar 
Nicholls commented that he was 
" very satisfied to have the DTI 
as our ally in preserving the 
freedom and independence of 
the British Board of the com- 
pany.” 

While the policyholders' funds 
were secure, "the recent spate 
of bad publicity about 10S. plus 
the continuing bickering among 
themselves, has naturally proved 
worrying to the Government and 


to some of our policyholders 
despite the fact that they have 
no say in our day-to-day man- 
agement.” He concluded that 
policyholders “ can finally be 
assured now that we have this 
Government department as an 

extra watchdog.” 

Assets concerned 

The DTI has used its powers 
under Section 80 of the 1967 
Insurance Act to require that 
the company's liabilities in the 
U.K. should be matched by TJ.K. 
assets, and that the assets should 
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be held in custody by an 
approved person— in effect, a 
clearing bank. A spokesman for 
ILI said this would he arranged 
to-day. well within the 14 dais’ 
notice given by the DTI. 

The assets concerned total 
nearly £70m^ representing the 
investment of U,K. policyholders. 
The move to ensure that tney 
are completely protected is of 
considerable interest in the tight 
not only of the IOS troubles but 
also of recent anxiety in seme 
sections of the UJv. Insurance 
industry about tbe security of 
life assurance funds in general. 

ILI added that it had Itself 
ben making moves towards tbe 
same end, and that u negotia- 
tions have been in train for 
some months with a major 
British institution for a form nf 
trusteeship of assets of the Life 
Fund aod substantial progress 
has been made to this end.” 
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New controls 
for holidays 
in Spain 


BY ARTHUR SANDLES 

STRICT RULES concerning the 
relationships between tour 
operators and Spanish hoteliers 
and affecting 3m. U.K. holiday- 
makers were thrashed out here 
to-day between the Association 
of British Travel Agents and the 
Spanish Government. Both 
sides hope now for some abate- 
ment in the flood of *' spoilt 
holidays " reports. 

All future contracts between 
operators and hoteliers will 
have to he lodged with the 
Spanish Government: a joint 
operator / Government / hotel 
committee is to be set up to 
work out ways nf avoiding 
problems: and U.K. travel accnts 
will got weekly reports on hotel 
building progress. 

Punishments 

The Spanish Government has 
promised that hotels which over- 
book will be punished. Tbe 
British operators have said they 
will fine U.K. travel concerns 
which mislead tourists. 

The meeting between Spanish 
authorities (at one time includ- 
ing the Minister of Tourism. 
Senor Sanches Bella) and three 
representatives of ABTA, lasted 
longer and was broader in its 
coverage than had been expected. 
The U.K. delegates put aside 
detailed lists of current com- 
plaints as the Spaniards turned 
the talks to ways of changing the 
situation. 

The new rules will not take 
effect until next summer as the 
contracts for the current season 
were signed at least a year ago. 

Crucial point in tile new deal 
is that all future contracts will 
be lodged with the Government 
with only the commercial details 
omitted. Tourist officials will 
then check whether hotels have 
promised more rooms to various 
tour operators than they possess. 
Hotel industry laws give the 
tourist officials extensive powers 
(which is not the case In the 
UK.) and stiff fines can be 
imposed or licences withdrawn. 


MADRID, July 29. 
But Spanish officials insisted 
to-day that the over-booking 
situation was “statistically 
irrelevant.” Only 157 people 
have been involved in cases 
reported this year. When a 
figure 10 limes this level was 
suggested as more accurate the 
Spaniards said that of course 
not all cases were reported. 

The new code will affect only 
U.K. tourists — about 12-15 per 
cent, of Spains total. “Only 
the British Press are concerned 
with this matter.” say the 
Spaniards. "After all, it is a 
storm in a tea cup.” 

Journalists at to-day's gather- 
ing were invited by the tourism 
Ministry to make an expenses- 
paid inspection of the situation 
in Bonidorm or " any other 
Spanish resort.” 

New hotels are inspected 
weekly by the Spanish authori- 
ties as a matter of course. These 
reports will now bo available 
to the tour operators on demand. 


No excuse 


However, most operators 
already employ local staff who, 
in theory, should be reporting 
the present situation to their 
head offices. Mr. Bob Waller, 
chairman of ABTA. said yester- 
day he could see no excuse for 
an operator sending tourists to 
unfinished hotels. 

The ball now passes back to 
the U.K. association which has 
set up its own commission of 
inquiry. This will report soon 
on whether U.K. tour onerators 
have misbehaved. ABTA can 
impose fines, or dismiss com- 
panies from the association 
which effectively cripples their 
business. 

Mr. Waller emphasised that it 
was a good thing the Spanish 
Government had power over 
hotels. When it was suggested 
that it might be equally reason- 
able for tour operators to be 
similarly controlled In the UK. 
he said : “ We are against that” 
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A Credit to Britain 

A DINERS CLUB SERIES 



Credit to Ta rmac Limited of Wolverhampton 
for spreading the fame of Britain's "black- 

top” roads all over the world, and whose 

20,000 employees help to win orders worth nearly 
£3 million a week. 

Tarmac build and surface mdtorways and supply vast 
quantities of crushed stone and powders for industrial 
and agricultural uses. They build anything from private 
houses to factories and power stations. 

They make over 100 different types of 
flexible bitumen roofings, sheetings, damp- 
courses and underlays for the building* 
industry and are one of the largest roofing sub- 
contractors in the world. They specialise in cutting 
tools for the quarrying, construction, mining and 
engineering industries and operate a long-distance 
road haulage fleet. 

Credit to them for giving 31 of their top executives a 
Diners Club credit card to facilitate international travel. 


JK P iners Club, 214 Oxford St„ London; W1 N OBS 
In association with National Westminster Bank Group 
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Letters to the Editor 


BRACKEN HOUSE, CANNON STREET, LONDON, EC4 


London offices 


Spain’s tourists 


_?.J ' ! Sir.— Joe Rogaly (Society 

. ,. f To-day. July 22) says, . the 
Government has, for perfectly 
■v good reasons, introduced a new 
tii'.v policy for housing. . . . Now 
| -the basic assumption of the new 
f», v .\ housing policy— that the poorer 
Li 1 , E tenants rather than the dwell* 
. Swings should be subsidised — is 
« T sound. It would be wrong to 
£ | * oppose it." 

1. for one, am going to be 
_ | /i, wrong. If the basic assumption 
JuVathat people rather than dwell- 
, jH’ings should be subsidised is 
W] .sound, why is it not a sound 
les'i*' assumption for owner-occupiers? 
;■ 1 j 11 tenants “for perfectly good 
ioi .‘i.Tvasons ” are not to be subsi- 
Hjd.sed, why should the far richer 
‘hi owner-occupiers not be treated 
its ;il. in the same way? If the bousing 
ilif Msubsidy an owner-occupier 
. S.ltlreceives is greater the greater 
I :?-dhls income and the greater his 
us > unearned income, why is this 
’W '/'.right for him but wrong for a 
in; ‘ji itenant? If, as the Investors' 

up Chronicle says, a surtax payer 
■y' Vhas over half the cost of his 
Pa ■; house paid by the Government, 
». r ‘ 1 ;why would it be wrong to oppose 
iht.?_"thc new housing policy? 
o Is it wrong to oppose a policy 
■ I 1 ! whereby the housing subsidies 
M rsof the poorer half of the com- 
fr>/ : ununity are to be partly taken 
■ away from them by the 
Government, while the richer 
J'- . lhalf. the owner-occupiers, are to 
'.ibe left untouched? Is it right 
. .Ithat the poorer half of the com- 
**■ munity will then have to subsi- 
{ y ' dise the richer half from their 
< V i rents as well as from their 
,i. taxes? 

;p-.‘ , Is it not, as Professor Donni- 
i; ; 5oa said on the same day that 
. 0 ,.i..jMr. Rogaly’s article appeared, 
fa V, outrageous that a professor 
u v '^should receive five times as 
much subsidy in tax-relief as a 
^ low-income worker struggling to 
it; ' buy a house? Was Professor 
■u' il Donnison wrong when he said 
\ 'Vibat if the White Paper's refer- 
t. . cncc to working for a fairer and 
rn S’ more just housing system meant 

-rf t" anything, tax-relief for owner- 
occupiers would have to be 
\c reformed? 

if <: I do not doubt that the great 
V majority of your readers are 
•« affluent owner-occupiers like 
i-- -;V myself, and that very few are 
c. -v tenants. But if very few tenants 
1-i #| are readers, it may possibly be 
•i v because, after reading such 
r articles as Mr. Rogaly's, they 
-l 1 -..regard the Financial Times as 
•t •••.the confluent of the effluent of 
.’.fwMhe affluent, 
h-. 1 ‘ , P. Grier. 

*••‘,.17, Srinsicorth Close. 

^ Twickenham. 

Way to end 
1 , scarcity 

C' • r * 

... 1 Sir,— The suggestion by L. L. 

Hr ] Jacobs (July 27) that the polari- 
\ , sation of residential property 

V around owner-occupation on the 


ART GALLERIES 


one hand and municipal housing 
on the other would be healthy 
for the country is a naive 
generalisation which avoids the 
real problem. 

To date municipal housing has 
failed to provide even for those 
with a serious housing need. And 
the likely abuses that would 
arise from the monopoly of one 
landlord would far outweigh 
those practised by any private 
landlord. 

And to expect owner-occupation 
in Central London to help cater 
for the needs of the lower classes 
is to ignore the economics of the 
Situation— that new bouse or flat 
prices in Central London are 
prohibitive. 

Any suggestion that a long- 
term view can be taken of the 
housing situation shows a woeful 
ignorance' of the current prob- 
lems. Scarcity is increasing 
daily. Municipal housing and 
owner- occupation are doing 
nothing to help lower and middle 
class families in the inner 
suburbs. 

If scarcity can be overcome 
and some form of choice 
achieved for individual home- 
hunters, the Black Market and 
the abuses alleged by Mr. Jacobs 
would be eliminated. The way 
to end scarcity is not to wait 
ten years for polarisation around 
owner-occupation and municipal 
housing. Attract private capital 
back into residential property 
and the problem is on the way 
lo solution. But it must be 
achieved In the short-term. 

Bernard Stewart-Deane. 

The Freshwater Group of 
Companies. 

158-162, Shaftesbury Avenue, 
W.C.2. 

Rent control 


effects 


Sir,— When I read the letter of 
your correspondent L. L. Jacobs 
on rent control (July 27), I 
nearly burst into tears. Only one 
thing stopped me. In 1939 t 
bought new houses (three-bed 
and all mod. cons.), for “our" 
old age. In early 1940 the 
tenants had to leave under 
evacuation orders. Later, in 1940, 
at the request of the local Coun- 
cil, like a fool, I let them to 
bombed-out Council tenants, at 
6s 6d per week. 17 years later 
I was allowed to raise this to 
18s lOd. Now, 31 years later, they 
are still only 18s lOd, while 
wages, materials, etc., for repairs 
and maintenance have soared by 
hundreds of per cent. If I get 
one empty and sell it u the 
graspers ” want a further cut as 
gains tax. 

I'm 61 now and only one among 
thousands in a like position! 


£ftujmv. 4 l- Bo ™’ s».. 

I Sf- 1 - ®- 3 Exhibition o t Old 

J Matter Painting* under £i.oao. Until 
| loth September. Mon.-Frl. 9.30-5.30. 

: ROLAND BROWSE AND DELBANCO. 19. 
COfL Street. W.1, BRITISH PAINTINGS 
AND DRAWINGS. Dally 10-5.30- Sats? 
• IQ-1 00. 

GROSyENOR GALLERY. 48. South Molton 
SL, W.t. Mon-Frl 10-6. By Appointment 
i only. Tel. 01-629 0091. RUSSIAN PRE- 
REVOLUTIONARV EXPERIMENTAL & 

' KAPLAN GALLERY. 6. Duke Street. St. 
James’s. S.W.l. French Impressionist and 
Post Impressionist pj inti nos. Moiu-FrL 
10 - 6 . 



* Indicates programme in 
black and white. 

BBC 1 

*12.55 p.m. Maes a Mor. 1-30 
Watch with Mother. 1.45 News. 
2J0 Racing from Goodwood. 420 
Play School. *440 Jackanory. 4.55 
Marine Boy. 520 Ryan and 
Ronnie. 

520 News. 

6.00 London This Week. 

620 Dr. Who. 

645 We Want to Sing. 

7.15 The Virginian. 

820 A. P. Herbert’s “ Misleading 
Cases,” starring Alastair 
Sim. 


F.T. CROSSWORD PUZZLE NO. 1.632 



ACROSS 

1 Frank has to be well ruled 
(S> 

5 IPs old and possibly lacking 
emotion (6< 

9 Mind one's stomach (5. 3) 

10 Pin down for a second a 
frequenter of gardens ? (6) 

11 Gathering where host goes to 
pot and leaves (3. 5 1 

12 At home with entrance under 
cover (6) 

14 Author bas a long way to 
travel by stage coach (5, 5) 

18 Founder of club takes on 
expert (4, 6) 

22 Beginner leaves east end of 
church by accident (6) 

23 Claim made for Yorkshire 
town by Cockney (S) 

24 Airman 1 would put in charge 
of the bitter (6) 

25 Nervous ahout being sus- 
pended (6. 2) 

26 Household troops appear on 
time (6) 

27 One novelist sets the point 
when another is around (S) 

DOWN 

1 Like Sister Susie when over- 
worked? ( 6 1 

2 Used for landing a series on 
fashion (6 1 

3 Raid a fashionable street (6) 


4 Viola brings peace of mind 
(10) 

6 A bad play can be imitated 
(5. 3) 

7 As a rule pay attention to 
scene of action (3, 5 > 

5 Ideal site for a busy developer 
(4. 4) 

13 Every bird has to so fairly 
quickly (10) 

15 Repudiate record to which 50 
object (S) 

16 Offering to put party before 
state (S) 

17 Reminiscent of corporal 
punishment (S) 

19 Book used during mass (6) 

20 A bit of a racket when 25 (6) 

21 It would be madness to 
qualify (6) 

SOLUTION TO PUZZLE 
NO- 1,631 
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Would Mr. Jacobs like a dry 
handkerchief ? 

G. A. Walker. 

56, Southlands. 

Stcaffham, Norfolk. 

BBC computer 
films 

Sir, — May the writer of the 
nine films that made up the BBC 
series “Computers in Business” 
and which Mr. Chittock mentions 
in “How to Preach to a Captive 
Audience" (Executive's World, 
July 27) comment? It is not 
correct to state that the series 
is finding a new life in 16 mm. 

distribution, if by that Mr. 

Chittock means that we were not 
aware that they would be so 
used when they were made. We 
knew right from the start that 
they were eventually bound for 
the Central Film Library — and 
were guided accordingly. 

The point is in fact important 
as Mr. Chittock will know from 
his own experience. A lot of TV 
documentary film does not 
satisfactorily transfer to the 
small audience with a serious, 
usually educational interest in 
the subject matter. For if you 
think in terms of ideas/thoughts/ 
examples, as against footage or 
time, if you approach the con- 
struction with a ratio in mind, 
the density rate of many TV 
documentary films is surprisingly 
low. 

This arises from startling 
assumptions made about 
audience mix. size, and the 
reasons for viewing which lead 
to films of a slower pace ‘ and 
which are Ingrained in many 
TV-only film makers. I do not 
say that these assumptions are 
wrong — that is another argument 
— just that they exist. The. by 
comparison, small audience 16 
mm. film maker should have few 
such inhibitions. Our problem. 
It was not unique, was to bridge 
the two approaches. 

Whether we have done so 
successfully or missed will not 
be known till the films are being 
shown in a different setting and 
audience reactions can be 
obtained. Certainly, there has 
been considerable interest dis- 
played in the films so far, mainly 
from people who wish to see 
them again. The film s may end 
up gathering dust on the shelves 
of the CFL, but I doubt if it 
will be for a year or two. 
For strangely, and I have seen 
most of the computer films that 
have been so far shown in this 
country, we seem to have made 
the first set which set out to 
show not how a computer works, 
or indeed which promise success 
if you only obtain our computer, 
hut how they can be used — 
irrespective of brand label — suc- 
cessfully and profitably in 
business. 



9.00 Nine O’clock News. 

920 It’s A Knock-out! 

1025 24 Hours. 

1L0Q Apollo 15: Moon Landing- 
Touchdown on the Moon. 
1125 Movie-makers: John 

Frankenhelmer at the NFT 
talking about his career. 

All Regions as BBC 1 except at 
the following times: — 

Wales — *1-30-1-45 p.m. Ar Lin 
Mam. •fcOO-6-20 Wales To-day. 
•6.45-7.10 Heddlw. *7.10-725 Dyfal 
Done. 725-8.00 Here’s Lucy. 8.00- 
820 The Spinners. 1125-1125 
Monty Python’s Flying Circus. 

Scotland — "6.00-620 p.m. Report- 
ing Scotland. *13.17 a.m. Scottish 
News Headlines. 

Northern Ireland — *6.00-620 p.m. 
Scene Around Six. *6.45-7.15 Inter- 
national Showjumping from 
Belfast. *12.17 aon. Northern 
Ireland News Headlines. 

England — *6.00-620 p.m. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birming h a m ): Look East 
(from Norwich); Points West 
(from . Bristol); South To-day 
(from Southampton); Spotlight 
South-West (from Plymouth). 
*12.17 aju. Regional News Head- 
lines. 

BBC 2 

11.00 a.ra- Play School. 

720 pjn. News. 

820 A Touch of Churchill. A 
Touch of Hitler: The Life 
of Cecil Rhodes. 

920 Get the Drift: Mild and 
bitter humour. 

9-50 The Spoils of Poynton, 
Part 3: Trial of Strength. 
1025 News on 2. 

10.40 Late Night Line-up. 

LONDON 

*3.10 p-tn. Hawks and Doves. 
245 Zingalanc. 4.00 Yoga For 
Health. 425 Skippy. 455 Secret 
Squirrel. 520 FoIIyfooL 
520 News from ITN. 

6.00 Riptide. 

7.00 On The Buses. 

720 The Sky’s The Limit. 

8.00 The FBI. 

*920 Kate. 

10.00 News at Ten. 

*1020 Friday’s Horror Film: “ The 
Strange Door,” starring 
Charles Laughton and Boris 
Karloff. 

RADIO 1 ^7nT 

Tfano checks, up-to-thn-mimrte traffic 
reports and News saminrrlcs 31 5 SO a m.. 

6 00. 6.3). then every hour on the half- 
hour until 2.30 pm., 3.00. 2JW, 4.00. LW, 
3.3). 6.31. 7.00. 6.00. 10.00. 11.00. 12 mxl- 
oistit. 1.00 a.m.. 2.0a Weather at S02 
am.. 6.02. 6-32, 7.32. 032. 5.32 pm.. 6.32. 
7.0!. 102 ML 

530 am. As Radio 2. Noel 

Edmonds. 9.00 Johnnie Walker. 10.00 
jimmy Young. 12X0 Radio 1 Club. UO 
pm. Tony Brandon. 3.02 Terry Wagon. 
SJB Round Table. 6.00 Sounds of the 
70s. 7.03 p.m. until 2.02 am.. Radio 1 

loins Radio 2. 

RADIO 2 MUm; VHF 

News summaries at 5JO am.. 400, 6J0 
1 VHK and 247SLI. 7.00. 7.30. S.OO then 
every hour on Uu boor and! 3.00 p.m.. 
3.30. 4 00, 4.30. 5.00. 5.30. 6.00. 6.30. 7.00. 
>.uo. 10 . 00 . 1 LM. 12 midnight. 1.00 a.m., 
J.00. Weather It 522 am.. 6.02, 621 7.02. 
7J2. S.02. 9.02. 5 32 p.su.. 6 32. 7.02. 5.02 
am. 

530 uil New 5 . 5J2 Breakfast Special. 
L2T Racina Bulletin. OSS Pause [or 
Thought. 9.02 Pete il array' 3 Open Boose. 
1142 Morning Slum. 1U5 Waggoners' 
Wall:. 10 Mrs. Mills and UoffmaU 
Dixon say I’m Glad— I'm Reg. 12.02 p.m- 
Spm Coua. ISO Sports Desk. 202 Woman’s 
Hour. 3.02 Follow the Favourites: musical 
favour m-, and Racing. 015 Waggoners' 
Walk, on Sports Desk. 4.53 Chari 10 
Chester offers music, letters and stats on 


And looking around, indeed 
reading the reports and letters 
in the pages of the Financial- 
Times, whether the films are 
good, bad or indifferent — for 
that is for other people to judge 
— they seem to be much needed. 

Rex Malik- 

107, North. End Rood, N.WJL 

Doors in rail 
carriages 

Sir,— -Much Press publicity 
(including the Financial Times) 
has been given by British Rail to 
show off a new improved carriage 
about to be introduced. Apart 
from hearing a watch tick at 200 
mph. you are soon to have the air 
changed every four minutes, and 
so on. 

The empbasis is on air condi- 
tioning. and yet the photograph 
of the interior seems to show that 
there will still be a door at eaeh 
end of the carriage. 

One wonders why this is still 
necessary, for -one of the most 
irritating things in long distance 
rail travel is the constant open- 
ing and shutting (or just failing 
to shut) the corridor doors as 
passengers and staff move up and 
down the train. 

I do not know to whom one 
should make this suggestion, or 
if indeed the customer was ever 
consulted at the designing stage, 
but this letter might bring it to 
the attention of the BR planner. 
D. I. Duff. 

62, Hep bum Cardens, 

SL Andrews, 

Fife. 

London office 
employment 

Sir,— The comments of your 
correspondent Mr. Jeremy 
Howell (July 20) accusing the 
GLC of “double-think" are due 
to his confusing office workers 
on the one hand with the total 
employment situation (of all 
workers) on the other hand, and 
further confusing Central Lon- 
don with London as a whole. 

In the central area between 
1961 and 1966. office floorspace 
increased by 7 per cent but 
office employment was static. 
T his must not be confused with 
total employment in the central 
area, which actually decreased 
due to falls in otbr; places of 
employment The jr^ice floor- 
space proposals forr , 2/6 can 
be expected to «t^ m ^>ewbat 
this faU in totaV^’HJ^yment. 
without increasing D . umber 
of office employed^., nVl 

Outside the Crff. p J n *ea the 
1972/6 proposals fjL ^" cted to 
resuit in an in/ °“ b c e office 
employees JT ’^on in 

total employ^7s no re onXm - 

— ■ ; n*~\ not dev 

N&l to. 


1L00 Apollo XV: Lunar Touch- 
down. 

*11-20 Friday's Horror Film: " The 
Strange Door" (Part II). 
12.10 m On Reflection . . . 

*12.35 A Likely Story. 

All ITV Regions as London 
except at the following times: — 

ANGLIA 

*6.00 pjn. Anglia Newsroom. 44B Yoca 
for Health. 4J0 The Romper Room. 4J0 
Voyage lo the Bottom of (he Sea 400 
About Anglia. 435 Crossroads. 7-00 The 
Sky'a the Limit. 7J* Glamour TL 0-00 
Hawaii Ftve-O. 1UJ6 Jokers Wild. JX20 
The Aveng era. 12.70 ajn. Reflect Inn. 

ATV MIDLANDS 

335 p.m. To-morrow's Horoscope. 330 
Women Today. 430 Peyton Place. 430 
Zlogaloag. 435 TbondertilrdS- 400 ATV 
To-day I nc ludi n g S ports Report. 635 Cross- 
roads. 730 The Sky’s the Limi t- *730 The 
Trouble With. You. Lilian. 1.00 Hawaii 
Fire-0. 1030 The More Wo Arc Together: 
Two Slnnles to Paradise. *U30 Late 
Mono; ■■ House on Haunted HH1 " aarrinc 
Vincent Price. Carol Ohman and Richard 
Loon- 

BORDER 

430 pjn. Border News Headlines. 438 
House party. 430 ZUwnlons- 435 Cowboy 
in Africa. 639 Border News and Look- 
around. 63S Border Sports Review. 635 
Crossroads. 730 The Sky's the Limit. 730 
The Trouble With Yon. Lilian. 400 Hawaii 
Flve-O. 1030 Late NUdit Friday. 1230 
Laic Nlnht Friday tPart Si. XL40 The 
Pursuers. 1232 mo. Border News 
Summary. 

CHANNEL ' 

1135 in. States of Jersey Lottery. 335 
pan. Thinking About Golf. 330 The Rival 
World. 338 app. intervaL 430 Zt og ato n g. 
430 Puffin's Birthday Greetings. 430 
G Wigan's island. 435 Linus the Lion- 
hearted. 530 S.W.A.T. 406 Channel News 
and What's On Where. 635 Gourmet. 
635 Crossroads. 730 Report at Seven. 
730 The Trouble With You, Lilian. 830 
Department S. 1032 The More Wc Are 
Together. ILS0 Feature Film: "The Child 
and The Killer." 1230 nun. News and 
Weather lo French. 

GRAMPIAN 

431 pan. Grampian News Headlines. 
43S Moment of Troth. 430 H.R. Pufnstuf- 
530 FaUyhxt- 630 Grampian AVttd. 
645 The Smith Family. 635 Crogsroads- 
7.00 The Sky's The Limit 730 The 
Comedians LOO The Avengers. 1430 
Bogan's Heroes. 1139 Late Movie; " The 
Man In Thu Backseat’' 1235 tin. Even- 
ing Prayers. 


GRANADA 


430 p.m. News followed by * Peyton 
Place. 439 Thundcrbirds. 535 Nowaday. 
649 Ncwsday (part Zi. 635 The. Trouble 
With You. Lilian. 635 The Saint 7.50 
The Odd Couple. 429 Seales or Justice. 
3038 Open Night 3130 " Enter Arscnc 
Lupin" starring Charles Korvin and Ella 
Haines. 

disc. 6.02 Album Thru- with Brian Matthew. 
b.« Apollo IS. 63D Sports Desk. 7.03 Folk 
on Friday. LSI Sports Desk. 442 Thanks 
for the Memory with Hubert Gregg. 445 
Friday Night is Music Night 10JQ Late 
Night Extra. 12JJ0 Midnight Newsroom. 
12.05 Am. Nisbl Ride. 2410 News. 

RADIO 3 l94m ’ 464o »? ''hf 

7JB a.m. Nett’s. 7415 Morning Concert: 
Ltfrialr. Richter. Prokofiev. Lecocq. Falla. 
Tchaikovsky. 9.00 News. 9415 This Week’s 
Composer Handel on gramophone records. 
935 Chamber Music: Beethoven. Holst. 
Dvorak. Vaughan Williams. Poulenc. 1035 
Music of Necessity, port 2. 1135 Plano 
RutduL Schoenberg, SkaJkotras, Ban ok. 
12.15 p.m. Midday Prom: UiutdeLssohn. 
Sibelius. Delius, Hindemith. 1.45 Plaiu- 
aong to Polyphony; Leonin. □ unstable, 
Dufay, Vlcfona, gramophone records. 235 
Chamber Concert, pari 1: Handel. Leclair, 
Purcell, Vivaldi. 330 Interval: talk. 3j4S 
Chamber Concert, Part S: Purcell, Handel. 
Goldberg, anrib. Bach. 430 Orchestral 
Concert: Dvorak, Nielsen. Schumann, 

gramophone records. 440 organ RecliaL 
425 Programme News: Sux* Market Re- 
port. 630 Study on 3: The Betweenagor. 
part 3. 63474X1 VHF Open Dnirerslty: 
Open Forum. 7-00 Music In the Theatre: 
Restoration Drama, part — 730 The 
Proms, pan 1: Stravinsky. 0.10 What 
Future far the Universities?: talk. 030 
The Prom concert, part 2: Brahms. Stra- 
vinsky. MS The Maze; black comedy hr 
Czech playwright Ladistnv Smoeek- 1030 


liiwg fall in ibe level of activity 
in Greater London as a whole 
.will be associated with the out- 
ward movement of firms to new 
and expanded towns and other 
parts of the country in line with 
plans for the wider region. The 
Council accepts the continuing 
decentralisation of finns out of 
London. These aims would seem 
to be entirely compatible with 
those of LOB. However it is the 
responsibility of the Council to 
seek the right balance between 
its various objectives. It cannot, 
like LOB, merely promote decen- 
tralisation without a thought for 
the national importance of 
Central London’s vital function, 
or for the welfare of those 
Londoners remaining. 

Robert Vigars, 

Chairman, GLC Strategic 
Planning Committee. 

The County Hall, SJS.l. 

Soaring sales 
inN.W. England 

Sir,— I was interested to read 
the article by your Industrial 
Correspondent, Harold Bolter, on 
the front page of your issue of 
July 26. 

You mention soaring sales 
since the Chancellor’s announce- 
ment in certain regions of the 
country, particularly in the 
North West of England. The 
continuous monitoring of the 
durables’ markets carried ont by 
the AGB Home Audit has shown 
that over recent years the North 
West of England has been below 
average in sales if one looks at 
major durables such as washing 
ma chin es, refrigerators and 
vacuum cleaners. Moreover, this 
area uses hire purchase for these 
products to a significantly 
greater extent than the country 
as a whole. Therefore it is not 
surprising that sales should 
react in this immediate fashion 
to the relaxations announced by 
the Chancellor. 

Alastair Lynn, 

Director and General Manager, 
AGB Home Audit Division. 
Audit Rouse. Eostcote, 

Ruislip, Middlesex. 

Open subsidies 
for transport 

Sir, — Mr. Ralf Bonwit (July 
27) is absolutely right Instead 
of charging so-called “economic 
fares.” public transport under- 
takings should reduce them so 
that they are cheaper than 
private transport At the same 
time they should advertise (pos- 
sibly with the help of well- 
known personalities) that ' far 
from being “ infra-dig " to travel 
by hus. it is in fact a most 
pleasant form of transport, giv- 
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ing the traveller time .to read, 
sleep and look at the scenery. 

During the Interim period, 
while numbers of passengers 
were building up, the Govern- 
ment should subsidise it, as it 
subsidises air transport, ship- 
building. the Arts, abortions, 
computers and other necessities 
of life. It would save much 
more money later on when it 
would be able to slow down its 
capital expenditure on roads, car 
paries, etc. The car industry 
would not suffer longterm as 

there would be an enormous 
marker for ’buses — as indeed 
there is also overseas. 

Furthermore, ’ the ’bus opera- 
tors could use a tittle of the 
travel companies’ technique m 
filling empty seats by bargain 
offers. If one can have a week- 
end in Paris for £5 to keep an 
aircraft filled, why not cheap 
off-peak tickets to fill the 
’buses? 

In fact as air transport causes 
so much inconvenience to so 
many people, why not nation- 
alise the charter companies and. 
in compensation, hand over pub- 
lic transport to them? This 
would solve all our problems at 
a stroke. 

H. M. Derrick (Mrs.). 

The Change, Randwick, 

Nr. Stroud. 

Tourists in 
Spain 

Sir, — As an ex-resident in 
Spain. I was surprised to read 
that Clarksons intend to prose- 
cute a Spanish hotel proprietor. 
It will take them years to get 
anywhere. But 1 was glad to 
learn the ABTA is to meet the 
SpaDish Ministry of Tourism. 

The Spaniards are reasonable 
people and have no wish to see 
tourists discouraged. The regis- 
tration system for Spanish 
hotels, restaurants, bars, camp- 
ing sites and so forth was intro- 
duced lo a genuine attempt to 
establish standards and to 
protect the tourist. It works 
well as a means of identification 
for intending visitors, who can 
check prices actually charged 
against those authorised and 
quoted. Moreover, I can say from 
experience that, if you think 
you have been overcharged and 
inadequately served, you can 
complain direct to the Ministry 
in Madrid and you will get 
prompt attention and restitution 
if necessary. 

Spain, however, is now an 
enormous, sprawling tourist 
playground and no government 
can hope to supervise every 
tourist establishment without an 
army of inspectors. What I can- 
not understand is why tour 
operators do Dot maintain their 
own service of supervision. It 
seems extraordinary that they 
should raise their hands in 


horror after complaints are The outcomi of this partlch] 
made. Do they not make regular exercise is likely to have as mu 
visits to Spain and appoint useful impact on the use of it, 
agents who can keep them regu- in structures as the design 
Sky and reliably informed? Chay Blytha i BSC boat hull i 
The Spaniards now have a have on ^PP® r or ' 

fund of knowledge and expert- Harland and Wolff, 
ence in the tourist industry- One j_ Bolton, 
wonders whether the i^ench, .. 

SKK ■SSJSr-iSS: 

Swedish and Italian tourists in 
Spain (who, between them, re- fnVPntnFV 

pr esen t 85 per cent, of foreign AH v CHiUIj 
visitors), suffer the inconveni- 

ences which appear to plague the IflSI 6D16 lit 
British tourist (who represent * & vul ; 

the other IS per cent). Can it Sir, — I should like to em)g 

perhaps be that the 'British the commons made by Ur. C. 
travel industry is not yet Morton (July 28). Soma f 
entirely geared to the 1970s? months ago we appo int 
J. B. D. Pagden. highly qualified and experieni 

Ganleas Mansious - SS n Tth t °i™ u h r“?K 

materially covering the matt 
mentioned by Mr. Morton. -- 
pBT fir IP P Although it Is too early to. 

'-'AAA JJllVv positive of the flna) results,' - 

are considerably encouraged 
2 PTGeiTl Gilt a “ hardnosed investigation ” £ 

o . . one of our smaller operat 

Sir,— Not all of industry is in companies, 
a position to agree to the CBI lt bas been found that pro 
price restraint policy due to supervision in buving, stc* - ' 
factors outside their control, but an d usage of only sixty 1 
this does not mean they can play out 0 f a total inventory of 
no part in it. items should show a savir 

I feel that if they would make somc 8 per cent, of the 
a declaration, to take into inventory, 
account when purchasing Surely too much nttentioi 
materials, plant and equipment, been paid to “ managing lab 
the factor of agreement by other whilst the “ management 
companies, this would serve a materials" — from the d 
two-fold purpose. It would pro- stage to the stocking of the 
vide an additional stimulant for product and ail the assoc 
companies to join the agreement costs — has been neglected, 
and it would increase the volume Nt j_ Bennett. DFC. 
of sales for such companies. Group Managing Director, 
which in turn would help them Tecalemit, 
in their commitment Maidenhead, Berks. 

J. C. Houlding. 

Woodlands House. RyoU, Tut5«n5*<v 

Near Upton-on-Sevem. aHIQUIIOi 

Space-frame practice 

* , i Sir, — In recent 

root Study has again been 

u invoices being sc 

Sir.— Have pity on the poor ponies in respec 
private enterprise steelwork entries in mostly i 
fabricator; the hard-pressed inde- Registers and Diri 
pendent structural consultant; present moment 
and the harder pressed taxpayer, statements are be 
Your Building and Civil Uke confetti and 
Engineering page (July 2S) basket is reeeivin 
publicises (under heading space- 0 f these daily, 
frame roof study) a collaborative The attention c 
excercisc between a nationalised should again be 
steel industry presently being iniquitous practlc 
subsidised at the rate of £2m. Per so ro anv of these 
week and a university professor ou t that there 
who has the use of expensive danger of an ini 
facilities paid for by the being inadvertent 
University Grants Committee. payment, especia 

The object of this exercise, one holiday season, 
must assume, is the development cases such iovoit 
of a more efficient industrialised anything up to £6l 
structural system. But how on -- m Qn.roocc 
earth can any valid comparison «iii*S/sccretar 
be made with existing, competi- ^avi 

live systems which have, of The Ulster weavl 
necessity, to operate above the Linfield Road, 
limits set by bankruptcy? Belfast. 


Iniquitous 


Sir, — In recent months • 
has again been a spati 
invoices being sent out to 
panies in respect of clas 
entries in mostly unknown 1 
Registers and Directories. A 
present moment such invo 
statements are being dlstril 
like confetti and our waste; 
basket is receiving two or ■ 
of these daily. 

The attention of your re: 
should again be drawn to 
iniquitous practice. Then 
so many of these now being 
out that there is always 
dancer of an invoice/state 
being inadvertently pasted 
payment, especially durinj 
holiday season, and in i 
cases such invoices aranm 
anything up to £60 or more. 
K. T. Sturgess. 
Director/Secretary, 

The Ulster Weaving Co, 
Linfield Road, 

Belfast. 



To-day’s Events, Page l 


Spoiled Lad for Extel 


by DARE WIGAN 


SOME useful three-yearclds, of 
whom Spoiled Lad, Melodina and 
Harland are not a long way 
below classic standard, will com- 
pete for the valuable Extel 
Handicap (3.10) on this, the 
fourth day of the Goodwood 
meeting. Spoiled Lad, after 
winning the Blue Riband Trial 
Stakes at the Epsom Spring meet- 
ing, finished a close second to 
Homeric (who ran well here yes- 
terday) in the Ladbroke Derby 
Trial Stakes at Lingfieid in May. 
before returning to Epsom where 
be was runner-up to Sparkler in 
the Diomed Stakes on Derby Day. 
Indeed, in view of these per- 
formances I am a trifle surprised 
that Figgott should have opted 
to ride Bright Fire, who has yet 
to demonstrate his ability to stay 
one and a quarter miles. Spoiled 
Lad. who will be partnered by 
Brian Taylor, is the selection. 

Whereas the Richmond Stakes, 
run here on Wednesday and 
worth nearly £7.000 to the win- 
ning owner, attracted only 
moderate two-year-olds i S ir 

Gordon Richards, who manages 
Mr. Michael Sobell’s horses, was 
emphatic that the easy winner of 
that race, Sallust, is not in the 
same league as Mr. Sobell’s Sun 
Prince), the Rous Memorial 
Stakes (3.40) this afternoon, 
which has only £2.500 added 
money, has attracted a strong 
field, including Sea Music . the 
unbeaten winner of five races; 
Rainy Season, the merit of whose 
victory over Miss Paris at- the 
Newmarket July meeting has 
acquired added status in view o'f 
the way in which Miss Paris 
treated her opponents in the 
Selsey Stakes here on Wednes- 
day; Amplifier, who caught a 
tartar in Martinmass at Newbury 
last month; and Charting, an 
attractive grey colt by Char- 
lottesville, who shaped with 
promise when tbird to Meadow 
Mint and Pandnma in the 
Chesham Stakes at Royal Ascot. 
Charting and Amplifier eadi 
received 11. lbs from Rainy 
Season and Sea Music, and 
Charting is the selection. 

Had it not been for his 
abysmal performance in the July 
Cup at Newmarket in which he 
was tailed off behind Realm and 
My SwaUouj, after showing up 
prominently for four furlongs, 

I would have been confident that 
5hmy Tenth would win the 
Albert Handicap (4-10). “Atty" 
Corbett’s colt bad not run for 
nearly six: weeks, so that it may 
be that he was short of condi- 
tion, and I shall take a chance 
on his reproducing his best form 
here! in which case he will win. 
Cape Clarendon has been moving 
like an assured winner on the 
gallops at Newmarket and I ex- 
pect F. Armstrong’s colt to be too 
good for Royal Park in the 
Surplice Stakes (4.40). 


Valmara. with Piggott in the 
saddle, may set backers on the 
road to success by winning the 
Findon Stakes (2.00). for this 
American-bred filly lost by only 
a neck to Nana on her first 
appearance on a race course, at 
Sandown on May 31. And Piggott 
and trainer Harry Wragg can 
complete a double wtih Boulette, 
who is of better class than her 
opponent in the Dandizette 
Handicap (2.35). 

At Thirsk, it is surprising to 
find Meadow Mint, winner of the 
Chesham Stakes at Ascot, com- 
peting for the Sessay Stakes 
(2.15), a plate worth ODly £750. 
There ought to be no doubt about 
his winning. Later in the after- 
noon, Paresseuse, a filly by 
ReUto. whom Bernard Van 
Cutsem trains for Lord Derby, 
looks sure to take the Bedale 
Maiden Plate (3.45) as part of 
her preparation for the Park Hill 
Stakes at Doncaster. And W. 
Carson, who rides Meadow Mint 
and Paresseuse. can complete a 
satisfactory afternoon by scoring 
on Lazy Boy in the Topcliffe 
Maiden Plate (4.45). 

Inevitably, there was talk on 
the racecourse at Goodwood 
yesterday about whether Rock 
Roz. following the rumpus pro- 
moted by the fact that traces of 
a painkilling drug recommended 
by veterinary surgeons and by 
the medical profession had been 
found after his victory in the 
Ascot Gold Cup, would win the 
Goodwood equivalent This pro- 
ceeded to do in impressive 
fashion and I did not encounter 
a single person who was not 
pleased that be had done so. 


__ Selections: 

GOODWOOD: 

2.00 — Valmara 

2^5— Boulette** 

3.10 — Spoiled Lad 

3.40 — Chari inj 

4.10 — Shiny Tenth 

4.40— Cape Clarendon* 

THIRSK: 

2.15— Meadow Mint 

3J.5 — Slingsby 

3^45— Paresseuse** • 

4.15— Polita 

4.45 — Lazy Boy 

Northern S.E 
shows rise in 
new quotatio 

NEW QUOTATIONS on 
Northern Stock Exchange ii 
second quarter of 1971 have s 
a marked increase both or 
previous quarter and on the 
period in 1970. There wen 
quotations, compared with 
the first three months of 
year and 99 in the second qi 
of last year. 

This brings the total for 
up to 1S2, compared with 2® 
year. The relatively slack m 
of February and March ae 
for the fact that quotation* 
year are still below the 
figures. 

The nominal value of the 
quotations on the NSE U> 
second quarter was £91-2®. 
the market value £197 Jm- 
compares with £42.4m. nffii 
value and fSlfim. market J 
of the qaotations in the 
quarter. 


Testyourmarhe 
with full colour 

The top ten questions you are asking off 

• Is fall colour advertising avail- established product? 


able in ell your test town news- 
papers? 

• What facts can you supply to 
enable me to choose a satisfactory 
test town? 

• Do you have two matched towns 
•which will permit a variable to be 
tested effectively? 

• Test towns are economical; do 
I also gain in measuring results 
with greater accuracy? 

• How do I scale down a possible 
national schedule to a test town- 
campaign? 

• Hew can I test the effectiveness 
of advertising for a slow moving 


established product? 

• What are the advantages 0 
permanent audit panels? 

• What are the consumerffese 

facilities established in younj 
(quant i t a tive md qualitative) 

• What merchandising 

are available? , f, 

• Can you supply a list of I \ 

outlets? 

Some of these qnesbi 
might come up at jo® 1 » » . 
marketing meeting! * j) . , 

If you do not have aff JV 

answers — ring Peter CB® 
on 01-353 1030. 


® Westminster Press 

TEST T0WRS . 

* OXFORD • YORK • DAB UNGTQN^ 
SWINDON • BARROW > SOUTH SHIELDS • BATH 
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| Show Boat 

by B. A. YOUNG 


• He virtues displayed by this 
i --new production of Shota Boot, 
firected and choreographed by 
itfendy Toye, are unfashionable 
.. \jat infinitely welcome. There's 
■ .‘mo sex, no nudes, no rock. 
Instead we have a story rich 
*ritb romance in a Mississippi 
letting that (whatever may have 
. jeen the real truth) always 
ippears bedecked with a kind of 
' pagical contentment so that 

■*.(!«-« ‘Or Man Rive^," a song about 
. ippression and grief, comes out 
(ij.j is the theme-song of a happy 
‘^WHttfHnmunity. On top of this we 
M«ave Jerome Kern's splendidly 
uneful score, with a generous 
•' irehestra in the pit under Ray 
• look and a team of singers 
..those background is the opera 
iouse as often as the cabaret 
. »£e- 

' 'J3ne realises, on making re- 
cquaintance with the shows of 
'■.pis period (1928), how much 
lore work was put into musicals 
' aen than now. The story, a kind 
.L f Southern Treiaumy of the 
■ Wells," .adapted from Edna 
•* Berber’s novel, is equipped with 
'ell-integTated sub-plots. (One 
• f them, dealing with the self- 
. . acnfice of the unhappy Julie, 
hould be more strongly stressed 
.... i this production. Julie, having 
' regressed through a mixed 
' iarriage to a job In a cabaret 
' >bicb her addiction to gin 
. ... _ finders dubiously safe, creeps 
..''ut so that Magnolia, our real 
.. 'ernine, can have her spot; but 
— h lie’s exit is so inconspicuous 
;> 3 at the magnitude of her 
esture passes unnoticed.) 

. „ As for the music, it’s not only 
.. ;••• question of “OP Man River” 
nd ** Can’t help lovin' that man," 
-plough any modern producer 


would happily settle for either. 
There are "Make believe" and 
“ Why do I love you?" and “ You 
are love." wonderfully tuneful 
songs, and the cabaret number 
“ Bill," with its unexpectedly 
literate lyric by, of all people, 
P. G. Wodebouse, which I sus- 
pect will stop tbe show night 
after night as Cleo Laine sings it 

The comedy is a bit weak, 
though Kenneth Nelson is an ex- 
tremely likeable player; and the 
pace, especially in tbe first half, 
is slower than it should be. The 
show at present runs just on 
three bours, and it could lose 20 
minutes at least 

However, I don’t feel inclined 
to dwell on its shortcomings. 
Better to think about Thomas 
Carey’s reverberant singing of 
“ 01' Man River" than complain 
of the excessive length of the 
number with which be covers the 
final scene-change from tbe 
Trocadero to tbe Landing-stage 
at Natchez. Better to recall 
Miguel Godreau’s tithe dancing 
than wonder whether the 
presence of those enormous 
Negroes in the chorus is really 
worth the lumbering movement 
they inflict on it. 

Andre Jobin is a splendidly 
romantic (that word again!) 
Ravenal, Loraa Dallas an attrac- 
tive Magnolia, and they make 
lovely music together. Of the 
innumerable smaller parts, 1 
especially liked Ena Cabayo as 
Queenie, Joe's wife. I liked the 
scenery (Tim Good chi Id), espe- 
cially the lights of the World 
Fair (Richard Pilbrow at the in- 
sole); 1 liked the dancing, though 
it never strikes a very imagina- 
tive note. I had. in fact, a warmly 
enjoyable evening. 


■raoticc 


The Seraglio 

by RONALD CRICHTON 



. • n’.ililit' 


John Brecknock and Valerie Masterson 


A good performance of The 
' eraglio, and this was a good 
... i.vne, will make one believe it 
le most lovable of Mozart's 
jp i^peras, will for the time being 
-.i .... > ' rive away the desire to see any- 
. ting else. So be wise and catch 
..i ie revival of last spring's new 
reduction by Sadler’s Wells 
. . !•• i pera. There are not many per- 
ormanccs; the first lot sold out, 
nd judging by the size of Wed- 
^.j’T.-Vfl'esday's audience, these will too. 
' ! ' i,,l ‘ The only serious complaint is 
J hat the intervals were of such 
! | ' 1 Vagnerian length that there is 
iDt enough time to describe the 
.u.iibany good things the evening 
; \i outlined. At a pinch one can 
tcel oneself when things run 
ate to miss the death of Boris, 
ittt never the heart-easing 
•andcvillc at tbe end of The 
■'eraglio. It was worth staying 
or, though for once Mackerras's 
empo seemed, in a reading 
emarkable for sensitive judge- 
nent of speeds, a fraction too 
ast for this “tender adieu’’— 
he phrase is Beecham’s, quoted 
n the programme 
There is a largely new cast 
falerie Masterson and John 
Brecknock sing Constanza and 
ielmonte for the first time. Big 
issignments, in a theatre _ the 
. jze of the Coliseum, even if it 
Iocs magnify voices — Miss 
Aasterson’s sounded half as 
. arge again as in tbe Collegiate 
Theatre earlier this summer 
vhen she bravely essayed the 
'edoubtable soprano role in 
.^fancredi. She is already a 
'harming Constanza, and will be 
it .still better one when she 
Jinderpins her long phrases with 
WfBtrnnger rhythm, and presents 
Jj| f he coloratura in “ Ach, ich 
~ 4 iehte” and “Martern aller 

f £ * \rtern ” more elegantly. It is 

/? .til there hut some of it is wait- 
Sibling for the spark of life. In the 


quartet and the duet with 
Belmonte she showed how easily | 
her voice will cany. ! 

Mr. Brecknock has the preci- 
sion of phrasing and elegance of 
presentation his partner has not 
yet found. At times, as in “Ich 
baue ganz ” he allowed his tone 1 
to go thready, but he is master- > 
ing the style of a Mozart tenor. 
Michael Langdon as Osmin, also 
new, sung with the experienced 
touch - one expects from him, i 
plays the role rather quietly, 
without much insistence on the 
brutal side, thrash as he may 
with knotted thongs. Blooda , 
was Sandra Dug dale, a pretty, 
Popagena soubrette, not robust ! 
enough. ] 

John Copley’s production 
shows proper respect for tbe 
music's changes of mood. Only 
once, in the trio' for Osmin, Bel- 
monte and Pedrillo, does “fun” 
nearly get the upper hand. But 
he really must freeze Belmonte 
during the second verse of 
Pedrillo's serenade, if only be- 
cause John Fryatt sings it so 
well. Other pleasures are the 
sets and costumes of Stef an os 
Lazaridis, gilded cages of golden 
trellis with just the right sugges- 
tion of expensive-shoddy 
orientalism and, once again, the 
playing of the score under 
Mackerras, notably in the beauti- 
fully moulded accompaniments 
to Constanza’s arias and in the 
opening of the lovers’ duet. 


Muggeridge withdraws 

Malcolm Muggeridge has with- 
drawn from the panel of this 
year's Booker Prize (£5,000, 
awarded for a novel) because of 
a “ general lack of sympathy 
with the entries." His place Is 
being taken by Philip Toynbee. 


ANDY WARHOL’S PORK 

THE ROUND HOUSE Chalk Farm Road NW1 01-267 2564 
2nd-28th August Previews 30th-31st July 
Mon-Thurs 8pm Fri. and Sat 6 and 8^45 pm 

Special discounts for students 

WARMING This play has explicit sexual content and offensive' 
language. If you are liKely to be disturbed, please do not attend. 

Mature Adults Only! 



Festival Hall 


The Mikado 

by ELIZABETH FORBES 


The D'Oyly Cane company 
opened their short season al tho 
Festival Hall on Wednesday with 
The Mikaxio . perhaps the most 
popular of all the Gilbert and 
Sullivan operas. Because of 
technical difficulties, the usual 
scenery has been temporarily 
abandoned, and screens with 
front and back projections were 
used instead. These proved both 
practical and attractive, and tbe 
designer. Robert Bah!, has made 
an important breach in the wall 
of tradition that still surrounds 
the D'Oyly Carte productions. 

Unfortunately (though no 
doubt some people would say 
fortunately nothing else has 
changed to match. The move- 
ments of the chorus, the constant 
i fluttering of fans, the shuffling 
footsteps, all are as they have 
always been; practically the only 
sign of the passing years is that 
Ko-Ko now camps it up to a de- 
I gree that would surely have 
shocked the rather puritan Gil- 
bert a great deal. John Reed cer- 
tainly worked very hard as the 
Lord High Executioner, but my 
opinion, like that of Nanki-Poo. 
was one or modified rapture. 

As Poo-Bah. Kenneth Sandford 
was a tower of strength, and John 

Albert Hall 


Avldon made a sprightly Mikado. 
Colin Wright took all his oppor- 
tunities as Nanki-Poo. but far 
and away the best singing of the 
evening came from the Katisha, 
Lyndsie Holland. She has a rich 
contralto voice, of a timbre 
seldom heard those days, which 
perfectly suits the music. Though 
fearsomely made up. this Katisha 
obviously conceal ed a heart of 
gold beneath her forbidding ex- 
terior. and she probably made 
Ko-Kn an excellent wife. The con- 
ductor was Royston Nash. . 

During the season at the 
Festival H 3 I). then? is an exhibi- 
tion of photographs, costumes 
and designs in the Riverside 
Terrace gallery, for patrons of 
the operas only. Grace Loval 
Fraser, for many years wardrobe: 
supervisor for the D'Oyly Carte 
company, has chosen some 
splendid costume designs from 
the past SO or 90 years, ineludinf 
work by Wilhelm. Percy Ander 
son. Hugo Rumbold. George 
Sheringham and others. Together, 
with photographs, letters, pro. 
grammes and other momentne- 
of Gilbert. Sullivan and D'Oylj 
Carte, they make up a fascinat 
ing introduction to the opera:.' 
themselves. 


Cinema 


# r_1 

Jagger and Streisand 


by DAVID ROBINSON 


Americans 

Wednesday’s Prom was divided large orchestra. about 1. 
between Beethoven and 20th- minutes long: a tone-poem (a? 
ccnturv American music. A Ruggles himself called it) in tb« 
pitiful' scattering of an audience Strauss-Schoenberg manner, bu 
greeted the first half— and as in spirit highly individual. Therr 
one of the doormen remarked are derivative echoes, but they, 
in an aggrieved tone: “If only are superficial: Swrtrcodrr i? 
they'd played all Beethoven, the charged with its own unmistak, 
place would have been packed.” able electricity — an electncitj 
He was wrong. There would that sparks a subtle chromatic 
probably have been a much polylonal web with exuberan- 
larger audience if the pro- primary colours, and pungen. 


(Rialto) 


to subject, so that most of the is to keep the graphics and the Ambers dwelled time Sp^sTicat!^ a^d^unrom. 

ad numbers seem like uiterpola- witing strictly to the exact scale nratifyi“gly after the interval promisingly direct; it sets up n«- 


It becomes impossible to subject, so that most of the is to keep the graphics am 

Gimme Shelter (A) (Rialto) separate what is the actual and numbers seem like interpola- writing strictly to the exact 

On a Clear Dav Yon can See direct psychic effect of the star tions, interrupting rather than of the comic strip original. 
_ r upon his audience, and what is reinforcing the action. 

Former <U) Wonumonl , erUue™ ,jr by advance arawbacka aaide. and * 

The Cremator (X) publicity, anticipation and thanks verv lareelv tn Streisand. t nnh* CvinrtACa tHnt C 


Forever (U) 

The Cremator (X) 


(Dominion) 


gratifyingly after the interv 
for the American second half. 


harriers, but makes no self 


These drawbacks aside, and 
thanks very largely to Streisand, 


i... . . - T „ L.f.« I can only suppose that Flight uuaei. nc w» uum m 10 m, »nu - — „ ---■ 

(\enus. Kentish Town) hjsteri a. Long before the concert this is Vincente Minelli's most 0 f the Doves is intended for vears after his friend and fellow anil light be thine forever. It 

A Boy Called Charlie Brown (TJ) successful musical for a long children; and can only hope that New Englander, Charles Ives; the music, as well as light am 

(Cinecenta) **“•■ The Tatber P oetic titJe ^ey bav e more stamina than l but his music (a small but signi- life, there is also a kind 0 / _ar 

t _ .... route. Nervous eontractore smd refer® to the heroine’s gift of have for a prolonged chase that ficant body of work) was almost guish — but a brilliant anguish 

Flight of the Doves (U) impresarios chicken out , te rn - secon d sight, discovered (against is never quite expertly enough totally neglected until the mid full of springtime sun an> 

. (Columbia) ned local sheriffs and admuustra- ^ t,j S j, est scientific principles) directed by Robert Nelson to be 1960s when, in his 91st year, he sinew. An accelerating druir 

tors make their uncertain j, y a psychiatrist (Yves Montand) either really funny or really suddenly emerged from beat marks time as a motto, no 

Mick Jagger is beyond doubt P re P aratlons * whom she consults about a chain- dramatic. The idea is that Jack obscurity. He stopped composing of fate, but of energy and rc 

9 in the oivtnnian mould— T * 18 music, Jagger tells an smoking problem. To add to his Wild and his little sister are on some 20 years ago; but to-day, a birth. 

a star in ine Olympian mourn , , . n >), ar am K a rr aC em an «c c .w-i- or »Kii> The New- Philharmonia als. 


Carl Buggies has had one of conscious concessions. The till* 
the strangest careers of any com- is taken from Brownings line, 
poser. He was bom in 1876, two to Shelley: “ Sun-treader.^ lif-. 


Zl a Z* interviewer, is secondary to the other academic embarrassments, the run from their two wicked vigorous 95, Ruggles is still able The New Philharmonia als. 

possessea ot some mystical event- the concert he Dais y ’ a'so reveals under uncles (William Rushton and to look forward to the “dis- played the third movement c 

quality of personality that is * . ' , hypnosis a mammoth collection Ron Moody} who are after their covery " of music he has written, Ives's Second Orchestral Srt- 

capable of communicating to vast At a *hie *3 mt« °f recalled reincamations, with inheritance. Tbe notion of Ron but never yet heard. an extraordinary seven-minut 

audiences of spectators, and ^ thpn Jnu one whi ch he fails, tempo- Moody as a dubious master of He did not hear Sun-treader, fragment, a Scratch Urchestr 

arousing in them indefinable but it icT rarily at least, in love. disguise might have become a his largest and most complex mist of songs and bands. An 

irrepressible excitement. realise now aiarmin^iy irue u ,, , , . nim xtm>w Ua , ,«*, nrohostMi u-nrt until iflfifl s*i Rnnpr Sussiiws's Rlinosndu— 


Forced into human-style Wnn*S*fe bv^he SSSty ^the Molnareque ' fantasy, toughened Wc»; most notions in years after it was completed— agreeable and bcautifull 

ftimatinns where he must or o- JSSS"™ **§.7*3 ?*, minify uo > iharo asides ahout ^ fiJm lt IS never actually and Wednesdays performance- crafted, but beside the music c 

ratimatise. m intw- I 2£t academic hardened by «alised. Clearly Robert Nelson given by the New Philharmonia these two old avant : gard 

views or at Press conferences, elements wlticb Woodstock never fear of student militants. There ^ found light juvenile comedy under Frederik Prausnitz. was rnasters nonetheless decidedl 
he dwindles to a very ordinary tlZT^n to^ce.-The « a tat o? ^ attractive people in LffSJffJST ^ ^ DOMINIC GIL 


pleasant enough 


Moody as a dubious master of He did not hear Sun-treader, fragment, a Scratch Urchestr 
disguise might have become a his largest and most complex mist of songs and bands. An 
nice Ktnd Hearts and Coronets orchestral work, until 1966, 34 Roger Sessions's Rhnpsodfi- 


bcautifull 
e music c 


sort of boy, a rather adenoidal gain, 0 f a n ideal anarchy is dls- the cast as well as the principals: oomter a 

southerner, given to naive and mpted by the intrusions of bum Irene Hand! as the reincarnated J“~ " 

show-off utterances which are trippers and aggressive exhibi- kitchenrtmaid mum of Streisand 
only momentarily illuminated by tionists The Hell’s Angels, the Rfgency courtesan; Jack 
the insights made possible by rec ruited as a voluntary disci- Nicholson as Daisy's hippy half- OPERA A 
his special vantage point of privi- p n n ary force, suddenly begin to brother; Boh Newbart as an COVEr|T GARDEN 
lege. - take over with their fists and opportunist school principal. The Tamsnc. Man., n 

-But only let him perform (and iron clubs. In only half a day fleeting-, walk-on appearance of AN# 

the performance is not only on a society can produce its secret Pamela Brown « Mrs. Fitz- s»t. z.t * J *J*o ii 
the stage, hut begins the moment police, G.estapo and SS. herbert indicates that there may lake. wed. & f 


fascinating piece, scored for 


ENTERTAINMENT GUIDE 

OPERA AND BALLET I _ T ” EAT “ S _ I 


THEATRES 


ROVAL BALLET 


the ^g^butbegins the momerit 5olice;G.esUpo and SS. herbert Indicates that there may 

he walks down a street or makes This is Jogger’s kingdom, _^ een some late producGoD mWK F sei5 

an entrance, posing extrava- though; waiting for him, hungry culUD t>- to« fl ht. s«t. & rue . 1240 to66.i 

gantly, wearing the clothes of for him, desperate only to touch But all the way it is Miss coliseum. Wf t llB opera 

beautiful fantasy which be de- hj m . Mysteriously they move in Streisand’s film whether she BARBER 0 : Seville 

vises for him self-Isadora u^e with him- are transfixed is a reincarnated workhouse y.*™, t««.. T B« r . * »l- 

scarves and great comic crimson fused by his music. Mys orphan, busily blackmaumg the kiss ml kate. <b 26 ai6 i.i 

hats to match his voluptuary’s teriously it all goes beyond his nob/e parents of ail the other glynoebourne festival opera until 

lips) and he is metamorphosed, control. “Something always little bastards, or a Regency or?he^r a wl To-dly ^sls " ariadne 

The personality is over and happens when we start this beauty, with an English accent auf naxw^cs^j 'KSTtutte 

above the musical achievement, number," he wails. He stands as which is almost impeccable. imbmi. S"",:** 4 - ss isundav cium a 

which is considerable: at the helpless as everyone else as the 

base of the electronised and feeling and mood of the audi- °^ r «>*“■ ®S , * f l gS rn i 

multi-magnified sound are very ence changes as if great waves The Cremator , by a new Czech wigmore street. 101-935 iqiq.i 


GLOBE. 43? 1592. E*s. 7.S0. M»L Sat. 3. talk OF THE TOWN. 714 5DS1. Ful 
ALAN BADEL as KEAN Aii-Cond. B.15. Dug. S Deng 930. R«-i 


Tomgftt. Mon.. Thar. & Aug. T at 7.30 ALAN BADEL 3J KEAN 

ANACTACIA - A Corned v bv jean Paul Sartre , 

W9IQ1A3IR Hilarious Corned*. .. acting tcnsatlon. Sk. 

Sat. 2.15 A 7 JO THE DREAM, DANCES -"S r ,, 

AT A GATHERING. Tues. 7.30 SWAN HAY MARKET. 330 9B32. La-t week. 
LAKE. Wed. & Frt. next 7.30 DAN5ES TomBM AO. Sat. 5 0. B.’S 


A Corned* bv Jean Paul Sartre , 
Hilarious Corned*. . . acting sensation. Sk. 


GLADYS COOPER 
JOAN GREENWOOD 
MICHAEL „ PETER, 

GOODLIFFE BAYLISS 

THE CHALK GARDEN 

■■ONE OF THE BEST PLAYS IN 
LONDON." Observer 


AirCond. B.15. Dng. 3 Deng 9.10, Re*i 
TONIGHT’S THE NIGHT 4. al II w 

CATERINA VALENTE 
Aug. 9 THE NEW SEEKERS 
Com. Aug. 23 LOVELACE W ATKIN 

VAUDEVILLE. 036 9980. Evs.'o. Ma 
Tues 2.45. Sets. 5 ana 8. 
MOIRA LISTER. TONY BRITTON. IAN 
MORRIS. TERENCE ALEXANDER AN 
CICELY COURTNEIDGE 

MOVE OVER MRS. MARKHAM 

"SO FUNNY iS THIS THAT IT HURTS 
Punch, "WILDLY FUNNY.' Skcte 


HAYMARKET. 930 9032. August A. _ 

7.0. Subs. 8.0. Wed. 2.30. Sats. S L 8.15 VICTORIA PALACE. 
ALEC GUINNESS. JEREMY BRETT in Nightly 6 


The Cremator , by a new Czech 


considerable qualities of musi- of temper were rolling across the dj rect01 \ Juraj Herz, is a good r P^al festival hall. t928 3191 .) 

cianship. But Jagger’s platform crowds. Fighting breaks out, su bj e ct sacrificed to uncertain , o Nn ow rctivat ram ct** 

personality is focal to the attrac- and his pleas for order are treatment. It is the story of an lONP N^rtSTiYAL BALLET 

tion of the Rolling Stones. The and purposeless- Juat below tne undertaker with an overly fa V^ l iK 7 If 16 ?! R ti 

essential appeal (and perhaps it stage a crazed Hell s Angel enthusiastic interest in his work, cmitd agfna 

was mostly so with stars) is whom we have seen moments who ^ recru i t ed to the Nazi D Awrp tompany nc rcvinw 

sensuous and sexual. Every bit before beside Jagger. plunges a par ty i n the immediate pre-war 7 30 Mats SalI _ 230 B k NOT , 

of Jaggeris body is component knife into the bacK of a oy- years. The Nazis can offer much son to si.bo. part* rates available. 

to a sex machine: the greyhound stander. Jagger, caught in the i arge r opportunities for his 1 - 

hips, the hair, the lips, the middle of a mincing 1 “ IJe talents as a cremator, and for theatres 

enormous riveting eyes, the dance routine, sees what nap- these opportunities, driven con- when diauling the box office 

pistoning legs. Somehow his pens more clearly than anyone stantly by ambition, vanity, and FROM out di'al pitcfix > ot ,on area 

movements manage to be fever- else, and bis face crumples witn cra^a political ideology, be adelphi. bm toiT 

ish, urgent and yet at the same horror. All at once you see tne cheerfully sacrifices his Jewish the ^musical f of' 5 l f fftn me 
time so relaxed that they seem dreadful burden on an ordinary W jf e their children. show boat 

ZJS" • dre “ U1 “ retarded SSSmSS p P o"er°o^ It could have been drama, or 'BW.-BBtlBIW* 

as hi«L dry black comedy, or an ironic, a ld wych Bjn4 

Tbe extent to which all this is . - ci-. politically oriented Hammer rsc-s 1 971.72 London seoun 

instinctive, uncontrollable, is You tend to forget the film * stratford.u D on-A*«,', 

revealed in the M a ysles Brothers’ in the compulsion of the record; horror . but . director, unable a MIDSUMMER NIGHTS DREAM 
film Gimme Shelter when Jagger but Gimme Shelter — shot, at any point to make up hu <ro^ j.jo. , tom^ow 

tries to produce an effect deliber- aooarentlv in 16mm. by two min a between alternative styles, bm no* piay old times mm. 2.30 

ately: a joke about losing his ^ am „ an , pn crwirdinated dolls il a11 U P with the sort of “ M «, m PoraV.^ E nemies Tam. I. 


Aug. 3 witn the London Pmiharmonic A Voyage Round My Father 

M . 6 ; 5 AR,ADN 5 PV JOHN MORTIMER 

AUF NAXOS (Siraassi tomorrow and — ■ ■ ■ _ --- — — _ - 

Mon. at 5.30 COSI FAN TUTTE HER MAJESTY’S. 930 6506. Ewg». 7-30. 

I Mozart). Sun. at 4.55 (Sunday Club) A Mats. Wed. and Sat. 2 JO I red. prices). 

Tues. at 5.SS LA CALISTQ (CavellK. BARRY MARTIN IN 

Possible returned tickets at short notice. Finm PR ON THE ROOF 

Boa Olftcc: Gfvnde bourne. Lewes (Ring- MDULM* LFJM I ME If Wi- 

nter 411) and Ibbs A TiUett. 122 Also starring Stell a Mo r ay. 5th Year. 
Wlgmorg Strait. i01-93S lOlo.i LYRIC. 437 3586. 8.0. Sat. 5.30. 8.30. 

Mats. Wed. 3.0 reduced prices. 
ROBERT MORLEY _ 


VICTORIA PALACE. B34 131 

Nightly 6 15 and S.45 
£100.000 Spectacular Product! uc of 
THE BLACK AND WHITE 
MINSTREL SHOW 

MAGIC OF THE MINSTRELS 

WHITEHALL. 930 6592. 7765. Lond> 
Theatre of Adult. Entertainment Men. T 
Thun. Fri. B.30. WO. 6 IS. S.4 5. Sat. 7.: 
AID London's Controversial Sex Comp, 

PYIAMA TOPS 

More sexually arousing than 
Oh! Calcutta!" Shell. Tel. 2nd Great Ye 


LONDON FESTIVAL BALLET M 1 RY . wyndhaM’B. 536 302B. 


HOW THE OTHER HALF LOVES 

The new Comedy bv Alan Avckbonrn. 
Author ol •• Relatively Speaking- 
"VERY. VERY FUNNY." Standard. 
OVER 400 PERFORMANCES. 

MAYFAIR. 629 3036. 8.15. St. 6.19. 8.45 
GEORGE COLE IN THE BEST COMEDY 
OF THE YEAR. Ev. Standard Award. 

THE PHILANTHROPIST 

by Christopher Hampton. BEST PLAY OF 
THE YEAR. Plays and Players Award. 


7A5. Sat. 5 ana B.-.5. Mat. Thur 2 4 
COKIN REDGRAVE. CIARAN MAOOE 

ABELARD & HELOISE 

".Ronald Millar's very line Olay," Sund. 
Times. " A vivid, mindstretthing expei 
ence." Daily Telegraph. 

CINEMAS 

ABC 1, Shaftesbury Avenue. B36 886 
Dustin Ho It man In LITTLE BIG MA 
iAAi. 2.30 and 8 p.m. Bookable 


MERMAID. 248 7G56. Rest. 248 2835. ABC 2. Shaltesburv Avenue. 836 885 


Eves. B.15. Mat. Th & Sat 3.0. 
MICHAEL REDGRAVE In 
THE OLD BOYS bv W i lliam Trevor. 

THE NATIONAL THEATRE 
NEW. 835 3878. Tonight at 7.30 & 
Tomorrow 41 3 & 7.30t TYGER. ' A real 


TALES OF BEATRIX POTTER lUi. 2 3.n 
5 p.m.. 8 p.m. Bookab'e. 

ASTORIA. Charing Crass Road tS80 956 
tHE HORSEMEN (AA«. Sep. progs. 2.3 
8.00. Bookable. 


horror, but the director, unable [ A MIDSUMMER NIGHTS DREAM 


(Tonight. Mon . Tues. 7.30. tomorrow 
2.30 A 7.30 — oil teats soldi: Haro'd 


Tomorrow at 3 & 7.30s TVGER. ■* A real CARLTON. 930 371t. John WL. 

celebration-— will be the talk of Hie town. Big Jake iAA». P r ogs. 1.10, 3.25. 5.4 

i-fts? n “ t ai 3 -P' 1 - 8- - ^ ifl* — _ 

OLD n V, Si- 9 THE : ’ 6 iRcTl'iTrCT a AND° THE (U?. S Pragl 124? 

EMPEROR. Tomorrow 2.15 & 7JS0 Iasi 2 - 0 . 5 ' - J jl_ 

peris -I A WOMAN KILLED WI1M COLUMBIA »734 S414 i WATERLOO 
KINDNESS. 2.50 5.45 0.30. Late show Sat. 1 1.30 I 


2.30 5.45 8.50. Late show Sat. 1 1. 30 Bk 


ately: a joke about losing his ^ cameramen co-ordinated dolls it all up with the sort of 

trousers is ineffective, emb arras- - . aT , . . lh _ rt m-vsIm-. tricky effect ifish-eye lenses, 

sing and falls as flat as a pan- by Omd i L 3 pecutiar angles, reverberation 
cake over the crowd. ZJSSm ^ “ d ecbo effect8 on 1116 s ° und 

The film captures boUi the y track) which since 196S have 


dozen cameramen co-ordinated 
by David and Albert Maysles— 


N IGHT -s a B D REAM. ««ON. Canon St. 499 3T^7ul 

yijrrifmjrw * ,AuB - 6 - sgzjjo- _as gsr vji^w 


is distinctly one of the most vecuUar angles, reverberation 
- accsavR in and echo effects on the sound 


private and the public Jagger, 
and occasionally reveal the 
links, and the transitions 
between them. It is mostly how- 


cm&ma vdritd. 


afflicted the Czech cinema even 
worse than before. 


AMBASSADOR'S. 836 1171. E*. 8. Mil. 
Tabs. 2.45. SJts. 5. 8. Agatha Christie's 
THE MOUSETRAP 
NINETEENTH _ BREATHTAKING YEAH. 
APOLLO. 437 2663. Evenings B.O. 
Fri. and Sats. 5.3o and 8.30 
“FUNNIEST PLAY IN TOWN." D. Tel. 

FORGET-ME-NOT LANE 

By. PETER NICHOLS 

CAMBRIDGE. 836 6056. Evenings 8-0. 
SaL 5.30 and 8.30 

INGRID BERGMAN 
JOSS ACKLAND 
and KENNETH WILLIAMS in 


PALACE* 4S7 BflS4. Mon .to Ttiur. B.Q. POMIMIPM t.m f . , ran nrr- 

Fri. and Sal 5.30 and 8.30 2nd YEAR D SrV"S& Da"' &. iliVft 


between them. It is mostly how- Barbra Streisand is also a * By. peter nichols 

ever concerned to investigate, or star, even if her magnetism is Cambridge, bsg gosg. Evenings s.o. 

at least observe, what occurs not exercised on such a mass Charles M. Schultz’s Peanuts SaL s- 30 and s- 30 

when the star confronts the scale. She can look plain and comic strip proves just as INGRID BERGMAN 

multitude ; and is a record of stumpy, act brash and brittle; and endearing in movement on the JOSS ACKLAND 

the 1969 American tour and the yet she compels you not just to screen, with all the characters— and KENNETH WILLIAMS in 
notorious free concert at Alta- believe in her but to tike her; Charlie Brown, Snoopy the dog, __capta!n brassbounp-b conversion 
mont Stadium California where and not just to tike her only, Linus and Lucy Van Pelt. Sally CAM,w £ p , g*; 7 ?$ 6 sSt* SB i .yffys 1 - B - 30 
lives were lost and murder done but also what she is doing. In Brown and Schroeder— brought Fal,h ( “’°°A „ J? h " ^ woody.™ 
among the crowd of 300.000 On a Clear Day You Can See intact from that world of chil- uamift ** 

collected there. Tbe straight Forever she makes you forget dren whose language, attitudes 

record is given an extra dimen- that the book, adapted from a and social relationships reflect ^SghfTW 3 4 «™t 7 o 4 V“Ii 
sion by Inserts of Jagger himself stage musical by Alan Jay and gently mock the adult world. at z.o reunion in Vienna juP* 31 a 
watching a playback of the film. Lerner, is a bit drawn-out and The achievement of the director 

commenting and reacting to his muddled; and that there s noth- Bill Melendez and his animators SSf'aSo^rifi^-rlSSS 

own screen image. ing essentially musical about the on A Bob Called Charlie Broum WSSfin 

6th GREAT YEAR ol Terence Frlsfay's 

THERE'S A GIRL IN MY SOUP 

Longest RUNNING COMEDY HIT 
OF ALL TIM E. 

CRITERION. 930 3216. Fully air tond. 
Mon. to Fri. at 8. Sals. 5.15 & 8.30. 


DANNY LA RUE 

AT THE PALACE 

WITH HOY HUD 

PALLADIUM. 437 7373. Nlly. 6.15. 8.45. 
Matinee Sat. 2.40. " To See Such Fun.’ 
TOMMY COOPER. CLIVE DUNN. 
ANITA HARRIS. RUSS CONWAY. 
Children price »t doors *at. 2.40. 
It's a £75.000 sho« and looks It. 5.M. 
Doc 21. CINDERELLA. Now Boohing. 


»Ui. Seo. progi. 2.30 7.45 Sun. 4.0 
and B.oo. Laic snow Sat. 11. 15. 

EMPIRE, Lclc. So. (437 1234). Dav 
Lean's RYAN'S DAUGHTER (AAi 
2.25. 7.2 5. Laf SaL 1 1.30. Bookatil 

LEICESTER SO. THEATRE. i930 5251 
SUNDAY BLOODY SUNDAY IRi. Glen 
Jockwjn. Peter Finch. Murray Head Co 

S ronv 2.30. 5.15. B.O. Sun 3.40. 5.2 
05. Late show Sat. 11.15. 
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4 th Year of Smash. Hit Musical 

CANTERBURY TALES 

A GREAT NIGHT OUT." Daily Mirror. 


THE MUSIC LOVERS <X) Richard Char 
htrlaln. Glenda Jackson Sen. pro? 
Bkblc. 2.0. S.1 5. 8.25. Sun. 4.30. 5. 
Late show Fri. and Sat. 11.45, 


FROM THE PLANET OF THE APES (L 
Con progs 2.10. 3.50. G.D5 8.30. Su 
3.50. b.OS 8 30. 


own screen image. 


ing essentially musical about the on A Boy Called Charlie Broum 
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at 2.0 REUNION IN VIENNA July 31 A SIMON OATES SUE LLOYD N “ — TT - ' . 3 ' 

Aug. 2 at.7 P. CAESAR AN DCLEDPATRA T uc .«««»( 9 SffMtoBlSa W&SSh ' t&ScV 
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, Gay Slnglelon. Richard Coleman In Sa, ‘ 6 |-40- Mn. Wed. 3 0. : ’ -— •■ ~ ~ 

6th GREAT YEAR ol Terence Frlsbv’s LQT5 OF FUN, People. PARAMOUNT, Lower Regent St. 839 64! 



THE PATRICK PEAR5E MOTEL ^al sG BmJ*Ti5' N 4So elffo 51 ?" 
” FUNNtfiST SHO W IN TOWN. Q bs- Late Show Fri. and Sat. 11.30 p -ri_ Sup 
ROYAL COURT. 730 1745. Ewj R.Q. 4.2 0, 6.3 0 B.4Q. 


Sep. proas. Mcn.-Frl 2.45. 8.15. Sf 
1.0. 425. fl.l 5. Sun 4.0 0 15. t 

scats may be booked in advance. 

ODEON. St Martin-* Lane (836 0691 
THE ANDROMEDA STRAIN (AAI. Cor 
progs. 2.15. 5.0. 7.45. Sun. 4 3D. 7.2 
Late Show Sat. 11.15 ANDROMEDA 
2.4 5, 5.30. 8.1 5. S un. 5.0. 8 .Q. 

PARAMOUNT, Lower Regent St. 839 64? 
All McCriw Rvan O'Neal. LOVE 5TOR 
IAAI. Prog*. 2 to. 4.20 6.30. 8.4 

Late Show Fri. and Sat. 11.30 pm. Sun 
4.20. 6,30 BAD. 


DIARY OF A MAD HOUSEWIFE t* 
Richard Beniamin. Frank Langella. Carr 
SnodBra&s. Progs. 2.43. 4.45. 6210. 9.0 
Late Show Sat 11.30 p.m. 


Mon. to Fri. at 8. Sat*. 5.1 5 A 8.30. . P'ARY OF A MAD HOUSEWIFE t> 

AI AM D*TK Ih D| ifl CY THE LOVERS OF VIORNE Richard Beniamin. Frank Langella. Carr 

ALAN HATE5 III OUTLET marguerite DURAS Snodgrass. Progs 2.43. 4A5. 6 JO. 9.0 

hr Simon Gry*. Dir bv Harold Pintrr. - Dame Peggy ... Great Acting." 5. T«l. Latc Show Sat ■■/SOjMii. 

MLIGHTS LI GF rr THE A YEAR l ^ E E^Stamf ROYALTY. 405 8004? Mon. Tues.. Thur.. PKlNCt CHARLES. Lei c. So. 437 81B 

DtLiGHTS teak. e stano. g Whd.. Sat. 0.16. 9. Adults only. Until aw. 11. Paul Scofield in KIN 

IRURY LANE. 836 BIOS. SECOND FANTA5TIC YEAR LEAR lAi. Mats. & Evg. peris. 2,30. 6.1 

Ev*.. 7.30. Mat* Wed. and s«t. 2.30. rtL1 , rjtmrrrn 9 0. Late show Fri. and Sal. 11.45 p.i 

”A SUMPTUOUS MUSICAL-" DlY Tel. OH! CALCUTTA - - 

TUE TBCAT WAIT7 " AMAZING A AMUSING " D E*. tUMTOL 437 3489. The RoJIlng StOIX 

THE GREAT WALTZ --the nudity is stunning." d. Tel. gimme shelter (ai. Proo*. tz.s 

A MUSICAL ROMANCE BREATHTAK INGLY BEAUTIFUL. 5. Tm. 3.30. 4.30. 6.30. 8.35. Late shows Fi 


DRURY LANE. 836 8106. SECOND FANTASTIC YEAR 

Ev*.. 7.30. Mat* Wed. and Sat. 2.30. etui r*in ITT K 

"A SUMPTUOUS MUSICAL." Dly. Tel. OH! CALCUTTA 

tuc rneiT tunrr -'AMAZING A AMUSING" 0. Ea. 

THE GREAT WALTZ --the nudity is stunning." d. toi. 

A MUSICAL ROMANCE B REA THTAK ING LY B EAUTIFUL. 5. Tm. 

. on the life of JOHAN STRAl'SS SAVOY 536 BBBB. B.O. SaL S-0 and B.O. 

"HUGELY E NJO YABLE." Sunday Time*. a.SoT JW In": Jwemv HAWK, 

DUCHESS. 536 5243. E.enlngs 8.30. Mur,al w.iy,«2 W Dft U If* r LHnmn 1: ? NGC>ON 

Friday* »nd Saturdays at 6.15 and 8 50. r 

u _, . _ ,, Grcaten-e*er Corned* Sowtu 

Tne Dirtiest Show tn Town TUP ccc rftacy rird 

■■ MAKES ■ OH! CALCUTYA! 1 SEEM LIKE — -L— - "T A -L-TJ 

• LITTLfc women ■ and IT'S FUNNIER TIRATTESBURY THEATRE. (RJ5 6596.1 
THAN BOTH." N.Y, Trniei. w *• 

UUKE OF YORK'S. 836 SI 22. 6.15. Men to Thur. 8.0. Frl- Sat. 5.30. 5.40. 

^“williiD^DE 4 ^,^- 9riCM ’ ■^^ l ^ T iyl5SK^Tf B ft' , HJS: 

CrafVlTH CC JOF4tS. G WE^LEV S S>YrH E EY SHAW THEATRE. Euston 'RO JM' 1394. 
■njr /*■ ■ ifs FlilljT 3lf COP 1 * s THE DEVIL'S 

THE JOCKEY CLUB STAKiT? disciple with tom ronald 

A new comerlY by WW*»» Oet«*'a*.H-tme l l E f1l 1 7 to 

- HILARIOUS." " SHEER DELIGHT-" ^r 2Vs 25^ tO 50°. 

FORTUtCC. 836 2235. Evening* B.O. cratNo ~ jeen Fm d n c ■* ■ 

Mats. Thur. 2.45. Sal. 5.30. 8.30. nnfl 83 rthSr t 

Gerald FI non lanet MllMnh and 8.30. tniUG a. g Reduced _pr*ces.* 


Until Aug. 11. Paul Seeheld in KIN 
LEAR 1 Ai. Mat*. & Evg. Berta. 2,30. 6-1 
9 0. Late show Frt. and Sat. 11. 45 p,t 


RIALTO. 4 37 3488. The Rolling Store 
GIMME SHELTER (Al. Prog*. 12.3 
2.30. 4.30. 6.30. B.35. Late show* Ft 
and Sat. 11.20 


SAVOY. 536 BBBB. B.O. SaL 5-0 and 8.0. — : ' 

Wed. 2 .30. 3rd Year. Jwemv HAWK, RITZ, lelc. So. 437 1234 CHnt Eastwot 


KELLY'S HEROES (At. PrOQS. Z.O. 5. 
_9.0. Late Frl., SaL ll.lSp.m 

STUDIO ONE. 0*1. C»r. 437 331)0. BLL 

TOTS.OT3* .TOT tu ’- Pr " 

PERFORMANCE Weekdays 1 So. 3.5 ' 
6.10. 5.40. Late Show Frl. and Sal. 1 
Sin'. Suns. 3.30^5.30. 5 20. NO ON 
?tabt? E AD m,t TE 0 AFTER THE FIL 
STARTS. Normal prices. £1.1 Op Sea 
Meltable. 


Fully air con... S-taw, THE Devil'S starts. Ngrmal prices. £1 .lop sea 
DISCIPLE with TOM BELL. RONALD ! bookable. 

HINES. JENNIE LINDEN. RAY J “ ~ — — t 

McANALLY Ev* 7.30 Mat. WM 2.30. END. Lelc. So. 439 079 ; 

Under 21 S 25b to 50p. •*' PrOBS 2.0. 4.1- .. 

ii.cn- Fm 6 -°- B - 40 ' ***»• sat. n p.m. 


Rolling Stones concert at Altamont, California, recreated in u Gimme Shelter' 


Gerald FLOOD. Janet MONRO, Harry 
TOM B i« Lesley storm’s Comie Hit 

LOOK, NO HANDS! 

" I LAUGHED LOUD AND LONG." 
HAROLD HOBSON, SUNDAY TIMES- 
GARRICK. 836 4601. Mon. tp Thur 6.0. 
Friday and Saturday 5.30 and 8.30. 
Paul Dsneman " Very tunny.” s. Time* 
In HILARIOL 5 Sexy Comedy. 

DON'T START WITHOUT ME 


MICHAEL C RAWFORO LINDA THORSC.-^ 
TONY VALENTINE & EVELYN LAYE in 
“ No "sf— Plpa'°. We *e Prit : -h 

HYSTERICALLY FUNN YJ* S un. Tlmcv 
ST. MARTIN-S."’ B3B 1443. E»ps. 8.0. 

*"»...*• JL5P- Ml Jfd. S *5 tred. oritesi 
PAUL ROGERS. DONAL DONNELLY In 

SLEUTH 

Now In Its second thrilling year. 
"Best tor rwu." Evening News. 


CLUBS 

All-In Dinner or a la carte from * 
Layfsh Ffoorshow* in 2 parts 10.30 an 
1 0. 01-734 0537. 159. Regent 51 . W.’ 

MURRAY’S CABARET, D.imt Iron. B. 
World renowned Flnorshows 10 15 an 
l 1 ^- Gir 4623 . Beak 5i„ W,1, 

NE Y_ GA RGOYLE . Wine. Dine and Dim 
t'SSJ 0 ™ 0 n - - urt " 1 . 3 30 Cabaret 1.1 
63170. Dean SL. W.l. Res. 437 3271 
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Farming 
and Raw 
Materials 


EEC apple 
surplus 
^warning 

Sy Our Commodities Staff 

K>sV‘!OUMON MARKET countries 
y ' pay well be faced with a surplus 
iot.j.*f nearly Ira. tons of apples by 
<975, warned the National 
‘hi ramoeis’ Union president, Mr. 
:ts.;Tfrenry Plumb, at the Summer 
ilif ,'pourt Dinner of the Fruiterers' 
■ £ {[Company in London last night. 

! !s - ' : ' Mr. Plumb said that British 
'Uf.intry into the Common Market 
' taken as a whole should proride 
, ' Agriculture as a whole with 
• I -Opportunities to increase its pro- 


,,, ':.;.uetion and income: but certain 
• H .» mportant sections, particularly 
orticulture. would have p ainf ul 
a , Vroblecns of readjustment 

The NFU had told the Govera- 
jenf that while some of the EEC 
■ jicrms agreed might help growers, 
' ; he basic needs of the industry 
iad not been met 


Hi 


■i 


I* J. Firm tone 
in copper 
market 


: °V{ 

de ■ ? 

Yj '• \ ® ur Commodities Staff 

Ut vlUYING by copper producer 
'*? V: nterests, and unconfirmed 
i ' /eports of troubles in Zambia, 
'! '.,--ave a firm undertone of the 
^ jondon Metal Exchange copper 
i. narfcet yesterday. Cash wirebars 
■ L. ■ , losed £l up at £455.75 a metric 
.••(•on, but this compared with a 
” ' ower opening based on the New 
*• fork market overnight 
ir However, there was sustained 
p ^'Uyfng by producer interests in 
f j-;he morning that lifted values up 
>i i' harply. and on the late kerb in 
r • he evening there were rumours 
r unspecified troubles in 
n, r 'ambia. 

Meanwhile in the U.S. Kenne- 
{*• |*ott Utah mines division the 
-• -'i trike ended, following the deci- 
i V.ion of hte machinists local to 
| • . atify the new contract 

. ‘ So far there is no news of 
1 .progress by other U.S, copper 
1 1 ‘ompanies in settling the strike, 

, >ut the London market has 
c'n ilready discounted the end of 
*.v i he stoppage, which began on 
•”!’ ; uly 1 , since it appears unlikely 
V o be a lengthy dispute now that 
v «* \ennecott has virtually settled. 
rJ . 


Finance plan for European 
aluminium surplus 


The Financial Times Friday July 30, 13711 


BY JOHN EDWARDS 

MERCHANT bankers, S. G. 
Warburg, confirmed yesterday 
that a $45 m. medium term credit 
facility had been arranged by a 
consortium of international 
banks to finance Altxfinance and 
Trade, a company formed to buy 
up surplus supplies of aluminium 
from several leading European 
aluminium producers. 

The intention of Alufinance 
and Trade, which has already 
started operations. Is to help 
aluminium producers at a time 
when surplus supplies over 
demand are a considerable 
problem. 

Baying up surpluses . 

The aim is to buy up surpluses 
from the member companies with 

the Eurodollar loan arranged 
through a consortium of bankers. 
Alufinance will purchase agreed 
quantities of aluminium at a 
negotiated price, probably at a 
slight discount to the official pro- 
ducer price, with the proviso that 
the producers making the sale 
will repurchase the aluminium 
at the end of an agreed period 
at the same time. But the pro- 
ducers have an option to pur- 
chase back the aluminium if. and 
when, required. 

Obviously the producers will 
have to meet the interest rate 
and service charges of Alufin- 
ance in exchange for the finance 
provided, but it is claimed this 
is a good way to help producers 
ride out the periods of imbalance 
in suppties when they are nor- 
mally saddled with the problem 
of either building up huge costly 
stocks that need financing or 


cutting back output so much 
that the rate of production 
becomes uneconomic. 

An important point is that 
Alufinance will not be revealing 
the amount of aluminium it has 
bought, so that the presence of 
its stockpile of surplus supplies 
cannot be used as a weapon by 
consumers to browbeat pro- 
ducers. By buying and selling 
back at the same price the com- 
pany avoids any possibility of 
gambling on the likely changes 
in the price of aluminium. 

Basically Alufinance is simply 
arranging a form of credit facili- 
ties that may well be cheaper 
and convenient for the member 
aluminium companies to use, 
although it will also put a strict 
“ceiling” on the quantity it is 
prepared to buy imposed by the 
amount it is able to borrow at 
competitive rates, bearing in 
mind the high credit rating of 
the companies involved. It will 
not take actual delivery of 
aluminium bought, which will be 
stored either in customs ware- 
houses or. more likely at the 
smelters making the sale. 

At present purchases are being 
limited to around the 100,000 
tons mark, a fairly Insignificant 
quantity against a total European 
aluminium production, but the 
amount borrowed may well be 
stepped up once the company is 
established. 

Alufinance and Trade, which 
was recently incorporated in 
Jersey, has as deferred share- 
holders eight leading European 
aluminium companies including 
British Aluminium, Pechiney of 
France, Alusuisse, Montecatini- 
Edison of Italy, as well as Ger- 


D-Mark farm scale 

BY REGINALD DALE, COMMON MARKET CORRESPONDENT 

LUXEMBOURG. July 29. 


THE Brussels Commission to - day 
said that a new scale Of taxes 
and rebates on farm imports at 
the German frontier would have 
to be worked out following the 
continued upward float of the D- 
mark against the U.S. dollar. 
The new rates are expected to 
be announced on Monday. 

The decision to revise the 
levels of the so-called “compen- 
satory measures " follows yester- 
day's weekly calculation of- the 
average level of the D-mark float 
above its former parity. This was 
found to be 5.4 per cent. — com- 
pared to a level of 4 j> per cent 
for the previous week. 

Under the arrangements made 
following the German decision to 
float its currency, the tax and 
rebate levels must be altered if 
the D-mark exceeds its previous 
rate by more than one per cent 
on average during the coarse of 
a week. The measures are 
designed to prevent trade and 


price distortions likely to be 
caused by the floating rate. 

The commission has decided, 
however, that there is no need to 
alter the rates of the “compen- 
satory measures” at the Dutch 
border. The Dutch florin Is also 
floating, but it has nqt moved 
the one per cent away from the 
previous week's level which 
would necessitate the establish- 
ment of new tax levels. 

The commission also confirmed 
to-day that the special system of 
taxes and rebates on farm pro- 
ducts crossing the French fron- ' 
tier, put into effect when the 
franc was devalued two years 
ago, would be abolished on 
schedule on August I. This means 
that French farm intervention 
prices which fell by just over 11 
per cent compared with overall 
community prices on devalua- 
tion, will be back to general 
community levels by the end of 
the month. 


man and Dutch producers. The 
syndicate of backers, who have 
the voting control of the com- 
pany, includes seven leading 
European banks including Lloyds 
Bank Europe, the Bank of Scot- 
land. and S. G. Warburg. 

The idea of Alufinance, which 
was initiated by s. G. Warburg, 
could well extend beyond the 
stockpiling of surplus aluminium. 
The company by acting as an 
“honest broker” among com- 
petitive producers coaid spread 
the arrangement beyond the 
•aluminium industry to producers 
of “ minor ” metals whose opera- 
tions are hampered by consider- 
able fluctuations in market 
prices. 


MPs hit at 
Iceland 
fishing threat 

FIFTY-EIGHT Labour MPs have 
signed a Commons motion ex- 
pressing concern over the Ice- 
landic Government's plan to 
extend its fishing limit to 50 
nautical miles from September 
1972. 

The motion in the name of Mr. 
James Johnson (Hull West) says 
such a measure would cause 
grievous damage to the British 
fishing industry and especially to 
the Humberside ports of Hull and 
Grimsby and Scottish ports such 
as Aberdeen and Leith. 

It calls on the Government to 
try to dissuade the Icelandic 
Government from taking this uni- 
lateral action. 


SOAMES TO 
SPEAK ON 
EUROPE 

Britain's Ambassador to France, 
Mr. Christopher Soames, has 
accepted an invitation from Sir 
John Davis, ehai rmnn and chief 
executive of the Rank Organisa- 
tion, -to address a dinner in 
London on October LL The title 
of Mr. Soames’ address will be 
Europe— Britain on the Brink. 


Ghana cocoa 
purchases 

ACCRA, July 29. 

Purchases of the 1971 Ghana 
mid-crop for the we$k ending 
July 29, the tenth wee£ of the 
season, totalled 1,049 tons, the 
Ghana Cocoa Marketing, Board 
said to-day. . 

This brings the cumulative 
total for the season to date to 
17,450 tons, compared with 18.807 
tons in the season to July 30, 
1970, and 26441 tons is the first 
10 weeks of last season. 

Reuter 


Newsprint 

closure 

denied 

By Our Commodities Staff 
A REUTER REPORT from 
Canada that Bowaters Newfound- 
land was shutting down Its 
Western Newfoundland unit 
because of an over-supply of 
newsprint on world markets was 
categorically denied yesterday by 
Mr. J. Martin Ritchie, chairman 
of Bowaters. 

Commenting on the report 
which appeared in yesterdays 
Financial Times, Mr. Ritchie said 
the plant being dosed was a 
small sawmill in Newfoundland 
and jointly owned with 

another Newfoundland company. 
Bowaters newsprint mills, 
located at Comer Brook, New- 
foundland. were running norm- 
ally, he said. 

The reasons for dosing the 
sawmill were continuing prob- 
lems with labour, he added. 

Meanwhile, Our Montreal 
Correspondent reports that 

Montreal Consolidated Bathurst 
and Abitibi Paper Company, two 
of Eastern Canada's biggest 
newsprint producers, as well as 
Price Company, have now fol- 
lowed Macmillan Bloedel in post- 
ing an SS-a-fon increase on news- 
print. Consolidated proposes 
the increase for Canadian and 
U.S. markets from November 1. 

No American-owned newsprint 
producers in Canada have yet 
made any public comment about 
the effort to get higher prices. 


Butter prices 
stabilised, 
says Prior 

BUTTER prices have now 
stabilised because' of a sharp 
jump In imports and a big in- 
crease in stocks. Mr James Prior, 
Minister of Agriculture, said in 
the Commons yesterday. “The 
prospect for the butter con- 
sumer is slightly better,” he said 
in a written reply. 

Shop butter prices, now 
around 22p to 23p a pound for 
New Zealand and Australian 
and 26p a pound for Danish — 
represented rises of 40 per cent, 
and 30 per cent, respectively 
over the past five months. 

Prices had gone up, Mr. Prior 
said, because a decline in world 
stocks led overseas suppliers, on 
whom Britain depended for 87 
per cenL of its supplies, to make 
substantial increases. 

Faced with the prospects of 
falling supplies and higher 
prices from traditional suppliers, 
the quota system for butter im- 
ports was suspended on April 29 
and Britain became an open 
market This meant U.K. 
traders could buy butter 
anywhere. 

In June, the first full month 
to reflect the open market 
blitter imports rose to 25,900 
tons, 6400 tons more than in 
June, 1970. 


GRASS SEED 



The most 
harvest of all 

BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 



Just after one of the violent 
thunderstorms that swept the 
south this week a friend told 
me that a 20-minute downpour 
had cost him £10.000 in damage 
to his grass seed crop. I too 
have had a frustrating week, but 
have not yet suffered to the 
same extent My grass seed is 
still at risk and its harvest is 
the most ulcer-forming operation 
1 have to cope with during my 
farming year. 

By comparison the grain har- 
vest is a pieee of cake. The 
majority of grain crops are still 
standing at harvest, and the 
grain itself comes in at a reason- 
able moisture content. Even if 
it is high, grain can be quickly 
dried artificially down to a safe 
storage level. Although this does 
harm germination, and to a 
limited extent feed valuation. 

Germination 

Grass seed, on the other hand, 
is harvested entirely for subse- 
quent sawing, and has to be 
dried at very low temperatures 
indeed or germination will be 
lost In addition, the ryegrasses, 
which make up something like 
SO per cent, of all varieties 
grown, are generally speaking 
prostrate at the time of harvest. 

The reason for this is two fold. 
It has been found that these 
crops yield best if they are 
heavily manured with nitrogen, 
which automatically makes them 
go down. And also, paradoxically 
as it may seem, they are less at 
the mercy of the weather when 
laid, than if they are still stand- 
ing, when wind or a heavy rain 
can loosen most o[ the seed out 
of the heads. 

It was common practise until 
a few years ago to swathe or 
mow the grass seed crop to 
allow it to dry for some days, 
and then bring in combine har- 
vesters with a pick-up attach- 
ment which would gather the 
crop and thrash oat the seed. 
This produced a sample fairly 
low in moisture content, but 
which often still needed further 
drying. 

This was indeed a nightmare. 


If the crop was long and wiry 
it used to do a good deal of 
damage to the mowers, and was 
much more subject to storm 
damage than a crop left uncut 
until the combine entered the 
field. This was because the crop 
once mown fell to the ground 
in a dead mass and dried out 
very little after rain. 

An uncut crop which looks 
absolutely flat, still has sufficient 
spring in it to dry out after fairly 
heavy rain quite quickly. Gener- 
ally speaking too, crops that arc 
harvested at this stage yield 
appreciably more seed than 
those that are swathed before 
harvesting. 

Losses of seed are far less 
because the operations of swath- 
ing and picking up led to extra 
handling of the crop which, of 
itself, bashed more seed out It 
is also thought now that early 
swathing— and it had to be done 
before the crop was in any way 
ripe— had the effect of producing 
fairly immature seed, which 
though ripe enough to germinate, 
did not weigh as well as the 
more matured seed obtained by' 
direct combining. 

The problems of drying direct- 
combined seed have been 
largely solved by systems of 
blowing cold air through the 
seed, either on a- drying floor 
with ventilated ducts running 
under it, or else in hessian sacks 
which allow air to pass. Seed 
harvested in this state of 30-50 
per cent, moisture is highly 
vulnerable. A small heap left on 
the floor without ventilation for 
a few hours will soon heat up to 
the extent that germination is 
lost But a low volume of cool 
air blown through the mass will 
keep it perfectly sweet. 

Actual drying takes quite a 
long time, and is dependent on 
the relative humidity of the 
atmosphere. It is obvious that 
if you blow moist air through 
a mass of seed it might cool it. 
but at the same time it would 
very probably raise the moisture 
content quite appreciably. A 
rough and ready rule to prevent 
this is to have the blowers going 
full blast when the sun is out, 
and reduce the flow to a trickle 
if the equipment allows yon to 


do this at night or when if s ral-v 
tog. Or else have a selection - 1 
heaters in the system in order - 
reduce the relative humidity v- 
the air to manageable propq 
lions. 

The actual combining i& 
exercise in patience. Tl. 
machines have to go very slow! 
and although the actual thru 
ing, particularly of the early ij 
grasses Italian or SJ24, is a 
difficult, the crap going throm 
the machines is tough and dan 
and will wind round spindles' ai 
cause blockages which can ta] 
hours to dear. . It's a classic eg 
of more haste — leas speed. 

In spite of all these difficulty 
grass seed growing is quite pop 
lar in Hampshire and Wiltshh 
where something like one thi 
of the country's production 1 
grass seeds takes place. D 
crop is a break with cereals, a 
a particularly good one accordtl 
to the scientists, but a bre. 
nevertheless. 

The main strains grown a 
the Italian or S.24 ryegrass tb 
can be harvested before t; 
grain, while the other main rj 
grass (s.23), usually comes aft 
harvest. 

Mental stress 

Herbage seed crops were 
one time extensively grown 
Lincolnshire, hut farmers thq 
discovered that they can g 
better returns with less meal 
stress harvesting vining pe, 
potatoes and sugar beet, all cro 
denied fanners in southe 
England. The modern combi 
harvester is able to deal wi 
the difficulties of harvesting is 
way which would he thought 1 
possible a few years ago wb 
the difficulties of swathing el 
drove me and a great ma 
other producers out of this ii . 
of business. 

Even so it is not an easy m 
I usually have between 50 and - 
acres each year out of a to- 
cropping area of 650 acres, mu 
would hesitate to expand t * 
acreage beyond by capacity; 
handle it comfortably, before i 
grain harvest starts in about t 
weeks time. 


Sugar pact hardship allocation 


BY OUR COMMODITIES STAFF 

ALLOCATION OF a further 
70,000 tons ont of the Inter- 
national Spgar Agreement's Hard- 
ship .Fund for developing 
countries with particular surplus 
production difficulties has been 
made by toe relief committee of 
the International Sugar Organisa- 
tion, meeting in London. 

The new allocation brings the 
total hardship relief granted this 


year to some 100,000 tons out of 
a possible 150,000 tons. Earlier 
this year the committee allocated 
27,000 tons. 

Among toe beneficiaries of toe 
latest allocation are understood 
to be Fiji and British Honduras. 

Meanwhile, it appears certain 
that Thailand will leave the 
International Sugar Agreement. 
The executive committee of 
the Sugar Organisation has 


apparently discussed Thailan 
case and there appears to be 
way in which she could be sect 
modated in the Agreement . , 
It is understood that ThaUg 
has accepted obligations well 
excess of the levels permitted 
the Agreement's quota jregt 
tions. Reuter reported infers 
sources as saying that 
situation is now out of hand i 
there appears to be no reme^ 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 


COPPER — Little changed on 
>a lance on the London Metal 
Exchange. Alter opening easier, 
’rices rallied owing to influential 
mying in both cash and forward 
netal from sources associated 
vith producer interests. Forward 
netal recovered from £459 to 
-46SI before closing at £464 on 
.he late Kerb after profit-taking, 
n late dealings there were 
-amours of troubles in Zambia 
>ut these were not clearly defined, 
rumover 13,550 metric tons. 

Henry Gardner and Co. reported that 
n file morning, trtrebars cart traded at 
Hi 31. early -Sept. £+S5 mid-Oct. 
-W three month 1439 10 65. Cathodes: 
-ash £442. 42.5. three months £433.5, 
Kerb: Ears: cash £454.5, 55.5. oarty-Scpt. 
>461. three months £464.5 to C7.5. 
.'at bodes: cart £444. late-Aun. £447. 43. 
Jsree months £442.5. Afternoon: Wire- 
Jars: cart £455.5, mid- Oct- £466. throe 


months £467. 66. 665. 67. 66.5. Cathodes: 
three months £455.5. 455. 434.3. Kerb: 
Bant: early-Aug- £455. mid-Oct. £465. 
three months £4 U to 63.5, 64. tn.5. 
Cathodes: three months 1454, S3. 
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454 -.5 
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+ 4 
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S mouths.. 

452. B-3 

+4 

454-5 

+ 1 

stettlemY. 

442.5 

+ 4 
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There is one bank in Japan 
that gives you 
full banking service 

Daiwa Bank is the one. 

Wc have 137 branches throughout Japan. Plus a London 
branch, an agency in New- York: representative offices 
in Los Angeles and Frankfurt/ Main; joint venture bank 
in Djakarta. Wc go where wc arc needed —where the 
opportunities arc. Daiwa. The go-ahead bank that stays ahead. 
May wc help you? General banking, international banking, 
trust, pension trust and real estate. 

DAIWA BANK 

Head Office: Osaka, Japan 

London Branch: Winchester House, 77 London Wail London E.C.2 
Tel: 01-588-1852/4 

Frankfurt Representative Office: 6 Frankfurt/ Main Grosse. 

Gallusstrasse 15 Tel: 28-56S0/5S3: 
New York Agency /Los Angeles Representative Office 
Joint Venture Bank: P.T. Bank Pcrdania, Djakarta 


do you understand the commodity markets? 

The results of five months research and investigation into the Commodity 
markets, Involving questioning two thousand investors and most of the 
Commodity brokers in London are now available in the first definitive 
report on tho subject ever published. 

SOME PEOPLE MAKE MONEY - OTHERS LOSE It - WHY? 
"Commodity Trading lor the investor" answers this and alt the questions 
you have ever wanted to ask about the Commodity markets. 

Fm farther details without obfigetno. please write to: 

Financial Research Associates, 

Victon* House. Southampton Row, LONDON WC184DA 
01-2425233 


50,000 SUFFERERS . . . 

... of progressively paralysing Multiple Sclerosis in the 
U.K. alone. The cause and cure of this terrible disease are 
unknown. What is known is that it usually strikes between 
the ages of 15 and 36 and that 2 out of 3 sufferers are women. 
The Multiple Sclerosis Society relies heavily on voluntary 
donations for research and the care and welfare of its 
members. Please help. 

THE MULTIPLE SCLEROSIS SOCIETY 

Room FI 

4 Tachbrook Street 
London S W I 
Teh 01-834 8231 
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LEAD— Dow* 4931 b. Prices continued 
to ease In thin trading reflecting the con- 
tinued lack of demand and the decline 
in zinc. Turnover 1^00 tons. 

Morn tog: cart £109*5. 9, iate-SepL 
£U0.75. three months fill Kerb: late- 
Sopl 010.76. afternoon: three months 
£111.73. 


TIM — Closed lower. After initial easiness 
In line with Penang overnight, prices held 
steady as renewed buying intercat was 
attracted by the lower levels. Turnover 
445 tons. 

Morning: cart £1431, 30, 29, three 
months £1442. 43. 45. 44. Afternoon: 

rarly-Aup. £1431, early-Scpt. £1441, three 
months £144 5, 46. Kerb; cart £1430. 
earty-SepL £1440. three months £1445. 
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ZINC— Lost further ground. There was 
renewed selling In both cart and forward 
metal in antiduation of the D.S. steel 
strike which is expected to start over the 
week-end. Turnover 1AM tons. 

Morning: cart £J3t2S. 34. 3A2J, late- 
Sept £136.25. three months £137.35. After- 
nooo: cash £133.75. three months £137.25, 
37. 36.73. Kerb: three months £136.5. 


61XU j 

| a.m. |i- ih| p.m. . 
DQLctal | — 1 Unofficial ' 

T or 
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Gash 1 

£ r J f 

J ”4 .25 j— .75| 133. 5-. 75 
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3 months .j 
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SILVER 


|+ <w July 


4-1.2 
+ 1.0 


I+ 1 . 1 S 


spot.——/ 66 0. l4-l.fi, 66 SSp 
S cnontbLS., 67.3 • Ul.Bi 67.25). 
months. | 68.7.1 l + l.fl - 

■ monthi. i - -I 1 6B.1B-. 

iJlti-vilil-, 71.6 » 1 4- 1.6 - 

LME— Turnover 1B7 (U0> lots' of 10,000 
ozs. Morning: Cart 66.1, mid Oct. 67, 
three months «.s. 673, mid Feb. 

8S.9. Kerb: cash 663, three months 67.;. 
Afternoon: Cash Bfl-2, throe monihs 87 ji p 
67.4. 67.2. Kerb: three months 673. 67.L 

COCONUT OIL 

Dull and featureless, reports G. w. 
Jnynson. Close: Sept. £t23-£X27 l same \ 
Nov. £121-£127 (same). Jan. £120-028 
.same). March £11 3-1125 (satnei. May 
£J1S-£124 fsame). July £U7.3-£123.8 (same). 
Sept. £ 116 . 0 - H 22 . 0 . Turnover 0 < 0 ) lots of 
20 tons each. Price basis ex-tank 
Rotterdam. 


COCOA 


Conditions were quiet after w»b Cains 
dutiuE the morning, gradually easing to 
tho dose, reports GiB and DuSus. 


i Lime , — Dooe 


Xa2CooiRHL. 

July j 238.3 9.0 ! + 2.0j 

September 243.0 3.5 ’+1.5| 
DecemOOr _i *Su 0 0 S 

March ! 233.5-6 0 

269.0 9 5 

July L62.0 2 6 

nfpteiu'nr- ,| 1 63. 6-6.0 


+ 1 .W 
+ 1.0 
+M 


234. 
239 
246 
253 
2*6 

269, 

2 e,3. 


.5-40 O 
5-44.5 
6 62 0 
0 7.5 
G 61.0 
5-65.0 
-7.6 


Sales: 3.743 iSjHSI lots of S tons each. 

COFFEE 


cuKPtifc: i l-atrmdny'aid-iirifluiimefc 

Lurrtkfe. | lan*, ( — j uotM 


t Bper too 


at S6.50 free discharge for AoEUst- 
Se Member. A cargo of meals was also 
fixed from Norfolk to Bordeaux-Brest 
range at 85JS LLo. for August -Se ptembe r. 
Miscellaneous chartering included pumice 
from Yall Island to USNH at Si7S f J.o. 
for August and petroleum coke from Port 
Arthur to Marseilles or Canmte at S7 
IXo., also for August. Overnight a 
cargo of heavy grain was fixed from 
Brisbane to Sooth Japan at S&59 ttL for 
Aiienst-September. 

Subject to details and approval, Indian 
Govern meat broken accepted a vessel 
for wheat from Churchill to India at 
£4.79 free discharge and remained open 
for further tonnage. Time charterers 
opened for a 29, 000-30, 000-ton vessel for 
35 to 40 daps* trading, delivery Pern 
August 30-31 redellvetr U.S. Atlantic 
or Gulf, also for SO.OOO-M.OOOtoo geared 
vessel tot a trip from Japan to South 
America An*. 1-15. a vessel of U. BOO- 13. 000 
d-v.L with speed of 14 to u knots, 
delivery Hamburg August 23-36, retruJrcd 
lor a voyage to Chile. 

OIL TAHKER5— SUgfatly firmer, with 
Union taking a 65. OGO-t aimer from the 
Pocsisn Calf fa California at worldscale 
50 sod Socal taking a 45,000 from 
the PG to . the Philippines at W45. 
both with prompt loading. A 100.000- 
tonner was fixed for six months' con- 
secutive voyages from the PG-East on 
August 25 with the option of a further 
voyage at W92J. 


COTTON 


Unchanged, reports Eccle® aod Stern. 
(New pence per kilo) 

I Xwwnli> '»( I Uualnvaa 
COTTON | Clone ' — Son 


* Cents per lb. t On previous 
close. 


July I 3060.80 

October 3040-80 
December — i 3040-80 


March 

May 


3040-80 

3Q.4O-.80 

uoquoced 


~ £ 
— £ 


RUBBER 


SLIGHTLY" EASIER opening, good de- 
mand at lower levels and market closed 
quietly steady. Lewis and Peat reported 
a god own price o£ 97-50 Malayan cents a 
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Aug™*- 

□ot nvalL 

1fi.4-.fi 

1fifi-14.fi 

13.4 

13.8 

+0.01 

Ort. 

notavalL 

14.1-.3* 

14.1* 


landed— 





Spot 

Sept 

ratal 

14 BS-.9 

14.66 

+0.09 

ra^ 

16.0- Jt 

16.0 

+0JJ5 

OcL 


1S.2fi-.4G 

16.25 

+185 

Nov. 

— 

1S.6G-.BG 

16.55 

+DJK 

Ucl- D ee. 



16J5-A5 

15.55 

+4UE 

JuL-fiar. 

— 

16.2 .35 

16.2 

+O.OG 

Apr no. 

— - 

1fi.9-17.B5 

16.95 

+0.1 

July-Sept 

— 

1T.45-.7 

17.45 

+OJK 

OcL-Doc. 


17J9B-1B.2 

18.05 

+0.16 

JjuL-AIar. 

— 

28.35-6 

18,45 

+0.15 

Apr^ Jn. 



1B.fi-19.15 

18.96 

+0.1 

July- Sept 

— 

19.K35 

19.15 

+0.1 

UeL- Dec. 

— 

19.BG-.fi 

19.35 

+0-05 


Julv- £70 5-1.0 j+Z.O j70.6*L5 

Septembers s68 6 9.0 1—1.5 368B7fi.fi 
.November— 3 8 6.5 1—1.0 5-- 6.58.5 

January-.— 350 3 1 0 J— 1.5 381.0 3 0 

rtueh.. 3-6 0 6.5 !— 1.5 5-6.0 8 5 

Hm>- 1 3-4 0 45 1—1.0 V4.5-6.fi 

_t.v . 1 4 20 2 5 —1.0,342.5-^6 

Soles: 366‘(3S8i lots of S ronsVacfL 
Latest published ICO Indicator prices 
I U.S. cents per pomxD: Colombian Mild 
Arablcas 4S.D0 isamet. Other mods 45.73 
i samel. Unwashed Arablcas 434U fsaouM. 
BobnsTas 42 JS (samei. Dally average 
43.75 isamci. 

FREIGHTS 

DRY cargoes— Gram-shippers covered 
■ows from Duluth-Superior so Germany 
at 5&X>. 1.1.0. lor A turns t and from the 
River Plate to Bontcaux -Hamburg range 


Malayan thick crepe Aug. 19.2* fsolferi. 
Ceylon thick crepe Aug. 22.70* tselter). 

GRAINS 

THE BALTIC— Further interest was 
shown for U.S. corn at coaler prices 
and small quantities sold to U.K. East 
and West Coast ports for Ott. to Nov. 
shipment. Imported mining wheats were 
also cheaper hot neglected. 

Wheat: Canadian Manitoba No. 2 mtd- 
Aug.-mid-SepL £31.68 seller East Coast. 
U.S. Red Winter No. 3 Ang. transhipment 
£27_0S seller East Coast. U.5. Hard Winter 
No. 2 13* p.c. Aug. transhipment £29.65 
seller East Coast. Australian La.q. OcL 
transhipment frse-om £29.25 seller Tilbury. 
French AiUL-Dec £26.15 quoted East 
Coast. 

Naim: No. 3 yellow American Aos. 
£27.05 seller Tilbury. Canadian No. 2 
Aug. £25.25 setter Avonmoutb levy buyers 
account. 

MARK LANE— Average Sellers* quota- 
tions per long too delivered London area. 
Wheat— Soft nulling. An&-5cpt- new crop 


£24*0 to £24.50. Oct.-Dec. £25.00 to £26.00. 
semi-bard, hard and feed unquoted. Barter 
—Malting 126.00 to £29.50 as to quality. 
Feed two row feed Aog.-SepL new crop 
£33.60 value, oats— Ang .Sept new crop 
£23.00 value feed unquoted. 

HGCA— Average ex-farm spot prices: 
Soft milling wheat— Hi tenia £2445. Feed- 
Ins barley— Hit chin EH. 10. 

LONDON HOME-GROWN FUTURES— 
Wheat, Steady. Close: Sept. 23JS35, Nov. 
24575. Jan. 25.500. March 26.375. May 

26.575. Business: SepL 2X600 only, Nov. 
24560 only, March 26300 only. 

Barley, steady. Close: Sept 22608, Nor. 

23.575. Jan. 24325, March 25.150. May 
25A50. Business: SenL 22.B00-22JT5, Nov. 
23.5T5-23.350. Jan. 243M only. March 25450- 
23.125, May 25.850 only. 

SOYABEAN OIL 


Slightly easier, reportt 

t G. W. JOynsUL 

auywMau IVwunUy't 
Oil I Okw 

) 

-t-ur 

kummuM 

Done 


EoSextiml long too 

September J 130.0 39.0 — 4>0 
November— I £8. 0-37. 0|— 1.6 

January ! 323.a3S.i (— 1.0 

3 larch ' 122.0-32.0^2.0 

May ; 1 22. 0-32. 0: -2-0 

Julv 121 . 0 ^ LO!— 2.0 

September J 18 1.0-31. 0'-l.O i 

Turnover o i0) lots of 29 metric tiros 
each- Price basis cx-tahk Botterdam. 


SUGAR 


Turnover 0 <01 lots of iffl.TO MU* each. 
Stria middling l>» inch. Pressley 75,000 
lbs square inch micron aire 3.5-L9- 
LIVERPOOL — Spot and shipment sales 
amounted to 664 metric tons, bringing 
the total for the week so far to 2.615 tons. 
Writes F. w. TattcraalL Demand con- 
tinned with renewed interest In a wide 
variety of African and South American 
qualities. 


LONDON DAILY PRICE— Unchanged 
at M2-30 a ton u-f. for July-Aug. 
shipment. 

Prices were slightly lower at the open- 
ing and further s mall losses after 
tin? unchanged London price was 
announced. The lows were rtortlired, 
however, and prices moved ahead under 
good baying in March and May. record- 
ing gains of. up to 35 points before 
stronger selling appeared. Prices in the 
afternoon fluctuated erratically in a 2D- 
points range In line with New York 
advices and consequent arbitrage 
activity. 


tinBpr | 
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Comm. 

Con. 


Day's 1 
Chan J 

Bustnesa 

Done 


£ pw ton 



Ang— _ 143.0D.. 10i42.B3-.86 142.80 45.5S 

OCX M5.6B 75 43.la-.20 43.30-.9S 

Deo 44.06 10i43.39-.a6 43.35 44J0 

Mar— {48.05 10144.30:40 44.3CW6.ffl 
[44-30452ZS 


Mmy 45.00 .10la4.sb-.40 

Aug. — S4 70 7 M 4.05 10 i44.0&45.00 
Oct 44 60-.651 4- .95 -44. 00(34 QO-.65 

Sales: 3,459 f2^S7» Inis of 56 tons each. 

Tate and Lyle's ex-refinery prices for 
granulated in l-cwt paper sacks were 
£4173. isome) for homo trade and £5X20 
i same ) per um for export. 

SUNFLOWER OIL 

Quiet and tmeaded. reports G. W, 
Jornson. 
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166.0-72.5 


— s 

November— 

163.0-70.0 


— 1 > 

M mrch 

160.U-7 0 
168.0-66.0 
155-0-65.0 
154.0-C4.0 

— 
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_ 

Scptenbw... 

153.063.0 
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each, price ex-tank wwn<»niat«. 

WOOL FUTURES 

merinos — G enerally unchanged, re- 
ports Bacbc. 

fNew Pence per Kilo) 


UlY-CMnON 
traoltops | uow 



nusinflu 

Dona 


177.0- 88.5 1 
tl ' - .0 

87.0- 3.5 


E4.04.fi U&Sfi! 


84.2-6.8 -Ojti 
E5.CL6.D — 03s| 

8b. 0-6.6 — O.fi 

B6 .5-1 0 — U-Zfil 

Turnover. 4 (2) lots of '2,250 WLm. 
SYDNEY - — Steady, Cleso; OCL 842-634, 
See. 644-645, March 68.0-66J. May 67-0- 
6TJt, July 68-3484, OCL 68.443.6. 


+0.75; 
+0.3 
I.S 


81.0 
83. S 


JUTE 






DUNDEE— Quiet but steady. Offers 
cJ-L li-K. for Augw-SepL Shi pment: PW8 
H 55.50, FWC £145, PWD £136-50. Tossa: 
Scut. -Ocr. shipment-- PTB £ 182 . PTC £332, 
PTD 043. CMcotta Mods steadier. 
Quotations c. and ft U.K. for July ship, 
me nr. 10-ounce 40-Inch £6.92. 75-ounce 
£5.03, per 160 yards- Aug. £6.77 and 
0.68. Sept. £6.65. £6.04 “ B ’* twDH 

£17.85, 06.06, OSJS fur the respective 
stfpmenr periods. Ymws and cMhs quiet 
with prices steady. 


LOUDON— Quiet, pwc grade Aug. -SepL 
□45.50 seller, PWD grade Aag.-SepL 
037.00 seller. A tong ton. 


CALCUTTA— Steady. Indian spot 

Rs^Ta.flO value, Dundee Donee spot 
BflJOO.OO value. A bale Of 4110 lbfl. 


MEAT/VEGETABLES 

SMITHFIELD— Beef: Scottish killed 

sides 18P to 20.6 b. toner hindquarters 
23.3p to 24-2p. forequarters ]2Jp to 12JBp, 
Eire hindquarters - 2l.7p to 23Ap, fore- 
quarters lLTp to 12Ap: Argentine chilled 
boneless cuts: strip loins 3&_2 d to 39.3p, 
nanus 3L2p to S4p, too sides 39Jtp to 38p, 
silvetsides 26.70 to 28 Jo. thicks 26.7p to 
2S.3p, ponies 16.7p to 18-3p. 

Veal: English fata 30p to 34p, fats 
(high quality) 35p. bests 17p to 20p, 
mediums 15p to 17 Jo. bobbles lip to 
14 p, Scottish bobbies iDp to map 

Lamb— English medium i5p to 19-2p, 
heavy 1420 to 16.7p. Scottish medium tfio 
to 183?. heavy MJp to tfi-TP. Eire X43o 
to 16.7p; Imported frozen; NZ D's 13Ap 
to 14^p, 2’s 12.5p to ISAp, S'S ll.Bp to 
12 .50. YL's 11.70 to 12.7p, YM'fl 12p In 
12Jp. 

Ewas— 4p to 6p, owes (high quality) 7p. 

Pork: English . under 100 lbs IDo to 
142p. 160-120 lbs lOp to l3Jp, 126-180 lbs 
10 -So to 12.5p. 160- ISO D» 10.4P to lL3p, 
ISO Jhs and over imp to lip. 

Meat Commission average fatstock 
prices ar representative markets yester- 
day D Jv. — Cattle £tiLM a live cwt (down 
E.1G on previous weekt: sheep 16Jp a 
pound euLc.w. (—13); pigs 0.84 a score 
l+O.M). England and Wales— cattle 
numbers UP L3 per cent, average OS-ri 
t— 0.i9i : sheep numbers down 5.4 per 
cent, average 17Jp per pound c— L6>: pig 
numbers up 1GJ5 per cent average £LS3 
(same/. 


CQVENT GARDEN — Imported produce: 
Grapefruit— South African: 32 £3.38-£3A5. 
26 £L35-£2.40, 40 £2-58- £2. ES. 4S 12. 75- £2-80. 
56 titESsELGO, 61 £2«m.45: Israel]; Jaffa 
32 £2.50. Oranpcs— BnoUon: £L50-tl.QB: 
Israeli: Valencia bates 0.35; South 

African: 56.050 O-65-UffO. Lemons— 

Italian: 100/120 £450-12.65: South African: 
£330-1335; CaliiUrnlan: £280- £2. 8o. Melons 
—Israeli: Open £UBL£L5o. yellow ruo: 
Spanish: Yellow £n.80: French: Chorentais 
0-60. W a te r melo na . Spanish: o.w. 

Grapes— Belgian: per pound. Royal £0J5: 
Cypriot: Sultana Ib.05-Z0.06, Cardinal 10.05. 
Apples— Tasmanian: Stunners £3.40. 

Democrat® i2.60-C.rt, Cranny Smith £450. 
Cro rums £3.00: Wen Australian: Cranny 
Smith £3. at)- a. 8a. Yicturian; Yates £3.00- 
£3.10. Pears — Australian: Packham's £2.20. 
Josephines £ 2 . 10 . muter Neks 0.50; 
Italian: Per pound. HHUams £0.06. Guyots 
£0.05; French: Per pound. Dr. Cuyot £8.05. 
Pesetas— French: £0.60-10.70: Italian: 

Larue N-TSdOAl. Apricots — Hungarian: 
£0.80. Plum*— spanbb: Per tray Japs 
Ifi.5v-I0.60, Santa Rosas £O.R5-f0.OO. 
Burbaufts £0-50-10.80: It alian : Per tear. 
Burbanks £Q JO-fa, to. large trays 18 lbs 
£0.90-040, Avocados— Sum h Afriiun: 

li'TO's £2. 55- £2-90. Tomatoes— Guernsey: 
per pound flJ.U-flJ.T3: Jersey: fo.u-flJ43: 
Dutch: 9)43. Oal*iw— Spanish! ffi.70- 
£14fl. Courscttes— French: Per pound 
£0.02. Capsicums— Italian: Per pound £0,05. 


English produce: Cabbage— Crate £0.50- 
flJ.SC. Led oca — RnumJ. 24’s flj.46. Cos ITS 
£0.45. POtotoca — New crop fl1.40-fO.Rn. 

MurtraonK— Per pound re.in.fO ju 

Cneumbera— Per tray lans'a io,rt-fl»j)o. 
C a uimow sra i 2 'a m. 30-10.40. Tomuue»— 
Per pound £6.13. Celery— 12/ars flUSS. 
Brand beans— £6.02. Runner beans— £0.03. 
Peas— Per bag. approx, ss lbs a.flfl-Dfl.m. 
Carrots— 25-lb bag £flJ0-£6.-B. Beetroot— 
Per bag £036. roinmum Per pound 
£0.63. Cherries— Per pound £463-33.09. 
Bla ck c u rra n a — Per ' pound aU2-t0.1S. 
Apples— Per pound. Greoadlers/Eqriy 
Victorian £0.0410.06. 
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July | July Tfl j UoDthago ; Xeara^o 
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U.S. Markets 

NEW YORK, July t 
AFTER EARLY GAINS soar d 
lower as speculative buying abated 
trade becanio more aggressive sdi 
Trade-hedging attracted prnflf-taMns 
cocoa, paring Die gains. Silver At 
early on currency cmalderattons and 
farther advance of gold, hot proflMN 
mostly erased the gains. Unetd 
anticipated exports for Juno weighed 
soyabean off. Badw reports. 

Cocoa— Bahia spat (211). G? 
Spot 29 (2S{). Sew. SUfi (XSJSL J 
KJ5 <26.0 S). March S8J5. May 2CJS, 1 
2740, Sopf 3TJ*. Dec. 27A4. Salas, J, 
Coffee— Santos No. 2/s i 
Santos No. 4 unquoted fsameL 1 
Mams 47.73 asked (same). 

Coppov— SepL 50.75 faOJB SettirtW 
Oct. 50 £0 (50.15 settlements), Dec. SI 
Jan. 5L80- Sales. 543 lots. 

Cotton— Contract No, 1 Aug. 216* 
Nov. 22.00 nouu, Jan. 22.00 hid. AprOi 
Dam., June 22. BO uoul 'Contract Nl 
OcL 20.72 (30.S9-a0.mt. Dec. SUM 
(31.2MLZ3). March 32.8IM2JB. May' l 
hid. July 3240 bid, OcL 304OSS49, 1 
3037-30. IS hid. 

SCottWHoed Oil— SepL 1LS0 hid 0 
hid), Oct. 16.43 bid (Ififia hldl. Dec. } 
bid. Jan. 1633 bid. March 1325 Wd. } 
15.25 bM. July 16.25 bid. SepL 113 : 
Sales, OIL - 

■WSi im s w I— S pot 53.5 nom. lau 
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nom.i. N.Y. dnnumed 14i arted i 
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tSIlvev— Spot 159J (168.4). Ang. M 
(157.90). SCPL 15B£0 ' 139.10). OCL M 
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iOJS. 
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July 13-44. 

Snnar— C tint r act No. 11 Spot 4.2T (« 
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Demand for sale of IOS 
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American 
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Bache is 
to go 




public 


NEW YORK, July 29. 
•.<. HvACHE and Co. to-day filed a 
. ’."''Mij/igistrations statement with the 
.“‘i^'EC covering a proposed public 
I: offering of 2.5m. shares. The 
shares give effect to a two- 
' !r Qd-a-half for one split of its 
. ' jjnmon stock. 

' All of the stock is being offered 
1 ;; t ir the account of the company 

there are oo selling stock- 
/ 1 Spiders. The offering is to be 
" i-- bderwritten by a nationwide 
• •u.;. '-joup of investment companies 
i , iaded by First Boston Corpora- 
^on. 

-; r A number of the shares will 
•! r i offered through Bache to its 
r’.^jstomcrs and employees at the 
■ .. litial offering price of $25 per 
.. . i.^-iare, Bache said. The offering 
■'.ould be in excess of $50m. 
The proceeds will be used to 
repay outstanding short-term 


Ciiiyt] quotes debentures due in 1875 and 
1 Mf^omerm bank loans. The 


ipita) will also replace the 


■ present approximately $28m. of 
:> . ..‘l-'ibordinated accounts that are 
of Bache’s capital for New 
..^-sork Stock Exchange purposes. 

.r . (ipi* ^LBache is a member of the 
; r -ew York and American- Stock 
Exchanges and other leading 
: i, 1 ock and commodity exchanges. 

1 . ^ ad is the second largest com- 
j 1 .'-any in the securities industry 
'dealing primarily with retail 
■ ■ 1 vjjstomers. The company changed 
; ^ iron a partnership to a corpora- 
’ ■; : r oon in 1965. 

" ll 1 Neuter 




Congress urged 
accept 

metric system 


' 'j r . r rBf Guy de Jonquieres 

WASHINGTON, July 29. 


-dL Maurice Stans, the Secre- 
iry of Commerce, to-day strongly 


oil 


rged Congress to approve a 
assive, ten-year programme to 
vitch the U.S. to the metric 
'stem. He recommended that 
te first stages of the change-over 

• ’ ■ :3ghi at once. 

•..‘- The U.S. is the only major in- 
... -ustrialised country in the world 
. r.--hich has not either adopted 
. •> j u etrication or taken a decision 
. ■ i.;-r do so. Three years ago Con- 
. • , . •css instructed the Bureau of 

• ! _ andards to prepare a report on 
■ . ' i . ; »\ ie metric system. The report 

, L bich has just been published, 
n r . ^comraends a changeover, 

..respite tbe extensive disruption 

nd expense which it says this 

■ ""ould involve. 

The Bureau puts the total cost 
i manufacturers at between 


. . ii raanuidciureis at ueiwwu 
\ \nrtl0,000ra. and $40,000m. over a 

' ’ m year period. But it warns 
' . jat failure to make the switch 
,.juld cost the U.S. far more in 
^ist exports now that most of the 
?st of the world has gone metric. 
• - ir. Stans recommended a “ deli- 
erate and careful " changeover 
ver the ten-year period, but he 
• elded that “ tbe rule of reason 
■’ tust apply.” 

Congress itself has to decide 
■ "jt whether to adopt the metric 
ystem. There is certain to be a 
eavy lobbying campaign, with 
ae opposition being led by those 
ad us tries which would have to 
ear tbe heaviest costs as a result 
- f the switch. 


FIRST DC-10 
ROLLS OFF 

By Our Own Correspondent 
SAN FRANCISCO. July 29. 


HE McDonnell Douglas Cor- 
oration today handed over the 
irst two DC-10 Irijet aircraft to 
oil off its production lines. The 
IC-lOs, which are in direct com- 
letftion with Lockheed's L-1011 
'riStar, were delivered to Ameri- 
«n Airlines and United Air 
Jnes. 

Both the airlines will use the 
Jrcraft, which cost $16m. each, 
or crew training. United will 
ie the first airline to use the 
3C-10 on commercial routes 
vhen it inaugurates a daily 
nund trip between Washington 
ind San Francisco on August 16. 


assets to satisfy debt 


BY OUR OWN CORRESPONDENT 


TORONTO. July 29. 


THE POSSIBILITY that assets 
of IOS Limited, including Its two 
principal Canadian subsidiaries, 
might be sold by a Bahamian 
bank to satisfy debts of IOS has 
been revealed in material filed 
with the Ontario Securities Com- 
mission in answer to some ques- 
tions the Commission wants 
answered so that it can reach a 
decision whether or not to allow 
trading in IOS shares to resume. 
Trading in the shares was sus- 
pended on July 2. after a two-day 
marathon annual meeting of the 
company in Toronto in which a 
fierce proxy fight for control took 
place. 

The decision of Mr. Robert 
Vesco, chairman of IOS. that 
management had won the proxy 
fight is being disputed in the 
Supreme Courts of Ontario and 
New Brunswick by a group of 
dissidents headed by Morton 
Sehiowitz, a former IOS official. 

A copy of a letter to IOS from 
a subsidiary of International 
Controls Corporation, the New 
Jersey company headed by Mr. 
Vesco, that came to the rescue 
of IOS by lending it S5m. has 
been filed with the Ontario 
Securities Commission. It 
demands that IOS deliver to 
Butlers Bank Limited of Nassau 
all the shares of Investors 


Overseas Services Management 
Limited of Toronto and all the 
shares of IOS Insurance Holdings 
Limited, a non-resident Canadian 
corporation with assets of SI60m. 
at the end of 1970 


Obligation 


The letter from ICC Invest 

merits Ltd., dated July 15, alleges 
default by IOS on loan agree- 
ments. The letter requires IOS 
to deliver a long list of assets 
that appears to constitute virtu- 
ally all the worldwide assets of 
IOS Ltd., including those of the 

two Canadian companies. The 
letter asks that all the listed 
assets be delivered to Butlers 
Bank as security for payment of 
a total of at least S9.5m. and 
perhaps as much as 511.6m. 

The letter states that under an 
agreement with IOS, Butlers 
Bank H shall be empowered and 
required to sell any or all such 
capital stock and assets at a 
private or public sale as soon as 
reasonably practical.” The bank 
would then pay the amounts said 
to be due to ICC Investments 
out of the proceeds. ICC Invest- 
ments may be a . purchaser at 
such a sale. 

The difference between the 
S5m. loaned by ICC Investments 
to IOS and the S9m. to 11m. 


that IOS may now owe to ICC 
Investments results from various 
obligations to which IOS com- 
mitted itself in connection with 
the loan plus penalties for de- 
faulting, The letter from ICC 
Investments to IOS was filed 
with the Ontario Securities Com- 
mission last Tuesday, the day 
before a scheduled bearing by 
the Commission to determine 
whether it wouid allow trading In 
IOS shares to resume. Tbe 

commission adjourned the hear- 
ing without setting a date for 
resumption and continued tbe 
trading suspension indefinitely 
because of the actions underway 
in the Ontario and New Bruns- 
wick Courts. 

An appeal against an injunc- 
tion granted by the New Bruns- 
wick Court on July 14, forbid- 
ding Mr. Vesco from acting as 
an officer or director of IOS and 
prohibiting other JOS directors 
from conducting anything other 
than ordinary routine business 
Is to be heard in Fredericton on 
August 4. A date has not 
been set for a hearing in the 
supreme Court of Ontario to 
determine if Mr. Vesco was in 
contempt of court for trans- 
ferring a large block of shares 
from IOS Stock Option Plan Ltd. 
to a subsidiary of International 
Controls. 


WHITE AND BLACK IN THE U.S. 


The long summer may get hot 


ITS the middle of summer and 
there has been no riot to write 
; home about. It's devilish hot, and 
' all the kids are out of school 
looking for jobs or trouble. 
There aren't many jobs, because 
of the hangover of the recession; 
but so far there has not been 
much trouble either. Minorities, 
whether Black or otherwise, are 
as fed up with the present 
administration as with its pre- 
decessors, probably more so, and 
there is less money than usual 
to spend on special programmes 
in the cities. Moreover, unem- 
’ ployment nationally and 
especially among the Blacks is far 
higher than in any summer since 
tbe big city riots began in the 
i mid-1960s. 

In short, all the explosive in- 
gredlents are present and the 
long, hot summer should have 
begun. It hasn't, and no one 
quite knows why. I asked 
various people at random why 
tbev thought the cities were 
quiet, and here are their 
answers: 


of the big set-piece, as in 
Detroit in 1967, is gone.” 

A Black columnist: “Well, I 
have a theory 1 wouldn't dare 
put in my column, which is that 
cities don't have second riots. 
Every big northern city has had 
its riot. In New York you have 
to take sub-cities . ■ ■ Harlem 
one year, Brooklyn the next, but 
they don’t count as the same 
city.” 


Tempting fate 


BY jOHN GRAHAM, US. EDITOR 

or even three, years ago but does 
not lead to it now'. People do 
not necessarily stop demonstrat- 
ing when they get what they 
want; they stop when they see 
that demonstrating will not get 
it for them. 

This gives some hope that 
despite the dreadful unemploy- 
ment in the cities, and despite 
the extreme dislike of the Nixon 
Administration felt by most 
Blacks, there may be no explo- 
sion on the scale of Detroit this 


No percentage 


Steel strike now more likely 


BY NICHOLAS COLCHESTER 


THE OUTLOOK in the crucial 
steel labour negotiations grew 
bleaker to-day when U.S. steel, 
the largest steel producer in the 
nation, announced that it was 
Starting to close down its plants 
fa anticipation of a strike. Mean- 
while steel union officials grew 
steadily more pessimistic and 
were predicting that the Saturday 
night strike deadline would pass 
without agreement between steel 
managements and the bargaining 
team of the United Steel Workers 
Union. 

To-day. Mr. James Griffin, 
a right-band man ot Mr. J. W. 
Abel, the chief union negotiator, 
told the news services that he 
had - advised a group of local 
union chiefs that the manage 
ments of the steel companies 
were not bargaining in good faith 
and that there would probably 
not be a wage settlement by 
Saturday night “ if management 
continue along their present 
course.” He had added that the 
local leaders “ would be well 
advised ” to get ready for a strike 
on Sunday. 

The official position on both 
sides of the negotiating table is 
that there is still a chance of a 
settlement before the deadline 
expires. It is clear however that 


NEW YORK. July 29. 


if the two sides do come to terms 
before that time it will be by 
virtue of a very narrow squeak. 
It seems that the talks have not 
yet got round to the all-important 
issue of how much money the 
350,000 steel workers will be 
getting over the next th^ie years. 
This is, of course, the crux of 
the bargaining and it seems that 
the two sides have yet to deal 
with the specifics of the problem 
but have been talking aboi& 
general economic issues. 

The word is that the reticence 
to come to terms is being sup- 
plied in tbe main by Mr. Heath 
Larry, vice-chairman of U.S. 
Steel and head of tbe manage- 
ment negotiating team. Mr. 
Larry has been taking a fairly 
tougb tine up till now. His last 
public comment before getting 
down to talks was that the 31 
per cenL settlements won by 
workers in the can and alu- 
minium industries was irrelevant 
to the outcome of the steel talks 
and that there would be very 
serious difficulties unless the 
steel union could be persuaded 
to reverse the trend of settle- 
ments. Since that comment the 
United Steel Union has in fact 
progressed with the trend push- 
ing through a marginally higher 


settlement for the copper 
workers. 

Mr. Larry’s reputed hard line, 
has been backed by an equal 
show of pessimism by his com- 
pany, U.S. Steel. Many took 
the company's recent dividend 
reduction — after a marked 
increase in profit — as a sign that 
U.S. Steel was expecting the 
worst, and the news to-day of 
the company's shutdown moves 
seems to confirm this inference. 
The fact that the company has 
decided to close down some of 
its plants does not mean that 
the company knows that the 
strike is definite. Steel plants 
can suffer severe damage if they 
are closed down too quickly and 
so tbe move makes sense as a 
precaution. 


| A civil rights worker: “The 
Blacks really feel there’s no per- 
centage in burning down their 
houses. People get tired. They 
have got tired of getting shot at. 
Besides, all the * War on 
Poverty’ Programmes are at last 
taking hold. But in general 
people are turned off; they had 
it all out in the 1960s.” 

A Washington lawyer who Is 
also what they call a *' poll." 
that Is a politician who may or 
, may not be interested in bolding 
; office but is always working on 
some campaign. This one is try- 
ing to get Senator Muskie elec- 
ted President: “ The Blacks have 


decided_they’il organise indepen- 


dently. They are developing their 
local leadership so that they can 
he their own political, force. Also, 
the police are much more 
sophisticated than they were, 
and they've told the big city 
mayors to cool it There's less 
provocation, and if something 
does look like starting the police 
are better at de-fusing it" 

A foreign journalist: ”1 don’t 
really know that there is less 
trouble; it may be that we just 
don’t hear of it any more. Maybe 
it’s not news if they have a 
couple of bad nights in Tallahas- 
see. But I certainly think the day 


An assistant in Mayor Lind- 
say’s office: ** Don’t you believe 
it We've just been lucky so far." 

And finally, a professor of 
sociology who runs several 
Federal programmes for minori- 
ties. This is what be bad to say: 
** The expectations of social 
change which led tn the riots 
were shown to be futile. When 
the riots were over, everyone 
could see that the system was 
still going strong. Unemployment 
went on, wars went on. the 
colleges looked much the same, 
the President still sat in the 
White House. The simple 
Idealism of the Black Panthers 
brought disillusionment; tbe 
college kids now are slight ly 
suriy. “The leaders of the mili- 
tants have either been shot or 
are in gaol. Where's Angela 
Davis, or Huey Newton, or Stoke- 
ley Carmichael? That's true for 
the White kids too; their leaders 
have had it. The current student 
leaders are not copies of those 
of even two years ago ...” 

Probably all these six people 
are correct, although the light- 
ning-doesn’t-strike-twice theory 
would seem to he iempting. Fate. 
Certainly the atmosphere of the 
1960s was quite different from 
to-day’s, even though many of 
the root causes remain and some 
have been exacerbated. Ten 
years ago President Kennedy 
had just taken office and every- 
one was looking to the New 
Frontier. This, and the Great 
Society which followed it. were 
to iron out many of tbe social 
injustices in America: the expec- 
tations of tbe minorities, notably 
the Blacks, were aroused. 

Ten years later some of these 
expectations have been realised, 
but the havoc caused by the big 
city riots is still apparent. How- 
ever. there is nothing necessarily 
illogical in believing that frus- 
trated hopes led to rioting five. 



i — . <- 

Stoke ley Carmichael 


summer. Some of the Great 
Society programmes have indeed 
taken root in the cities, there 
is more community organisation, 
there is more Black political 
leadership, and there are fewer 
vocal militants. 


Gap widened 


In addition there is some 
reason for hope in tbe actual 
conditions of America's 22.7ra. 
Blacks. Last year was census 
year, and this week the census 
bureau has published a statis- 
tical comparison between Whites 
and Blacks, showing just how 
things have changed since 
President Kennedy's inaugura- 
tion just after the previous 
census. 

To begin with, the relative 


difference in income between 
Whites and Blacks has narrowed 
significantly. At the start of - 
the decade the median income . 
of a Black family was only just 
over half that of a White family; 
by 1970 it had risen to 61 per 
cent. The dollar gap had ■ 
widened, however: the family 
income for Blacks is just over 
$ 6 , 000 , for Whites just under 
510.000. Even so, a quarter nf 
all Black families had incomes 
of more than 510,000 compared . 
lo only 9 per eem. ten years 

ago. after allowing for price 
increases. 

The same improvement cannot 
be shown in employment. By 
1968 and 1969 Black unemploy- 
ment was lower than at any time' 
in the previous 15 years, but 
the ratio of Blacks out of work! 
to Whites out of work was un- 
changed. The unusual nature 
of the 1970 recession altered 
this a little, not hv increasing 
Black employment but by 
throwing proportionately mon* 
Whites nut of work. The rate, 
nf unemployment for Blacks re; 
mains about twice that foi 
Whites, and for Black teenager? 
it is at the shneking level o! 
30 per cent, at present. 

In almost all other social ami 
economic statistics you can Bnc m 
some improvements for Blacks—.' 
and in many cases some catch 
ing-up to nearer the White !eve- 
— but it is often very small. Thu: 
3S per cent, nr the houses Black 1 
lived in in 1960 were owned h.* 
them, and ten years later thi . 
has risen tn only 42 per cent 
still far below Whites' fi. : 
per cent. Nearly a quarter nf th-i 
Black population still in this da;: 
and age lives in housing that L 
either dilapidated or larking n 
basic plumbing, compared to 
per cent, for Whites. 

Tn short, whatever improve 
ment there has been still leave' 
the social and economic gap 
extremely wide. Cnnununit. 
lenders are doing what they ca: 
to keep the lid on, and the ole< 
tion of more and more Blacks 3 
the local level of politics i 
ameliorating some of the qriev 
ances. There are neverthele*!; 
very few jabs and very lirtl 
money to go round. Every mort 
ing hundreds of thousands < 
Black teenagers wake up wit 
little to do until the end i 
another steaming city day. 


U.K. Virgin Islands 
take over development 


BY HUGH O’SHAUGHNESSY 


THE government of the British 
Virgin Islands has taken posses- 
sion of the leases of Wickham's 
Cay and Anegada and of com- 
panies associated with those two 
developments from tbe Bates 
group of companies. Tbe 
colony's government paid a total 
of $5JSm. in full compensation. 
The money was provided on loan 
from the British Government 
under terms which are not yet 
settled. Britain is to provide 
development consultancy to the 
BVT government on the future 
of the projects. 

In a ' message to the BVI 
government Mr. Joseph Godber, 
Minister of State at the Foreign 
and Commonwealth Office, said 
that no quick results could be 
expected from the take-over of 
the Bates assets but that in the 


long term they would be of 
"very real benefit" to the BVI 
as a whole. 

The transaction, which was 
completed last week but only 
announced yesterday puts an end 
to several years of wrangling 
between the Bates interests and 
the Virgin Islanders. The Wick- 
ham’s Cay development has 
given Road Town, the Colony's 
capital, many acres of reclaimed 
land on the waterfront and the 
Anegada development has pro- 
vided some infrastructural work 
for an otherwise barren island. 

Explaining government action 
in advancing money to a colony 
without settling terms first, a 
spokesman for tbe Foreign and 
Commonwealth Office said the 
advance was a development loan 
and not a commercial one. 


Alia fly you majestically 



Barbados relieves taxes 


BY OUR OWN CORRESPONDENT 


BARBADOS, July 29. 


MR. ERROL BARROW, Prime 
Minister of Barbados, . has 
announced an overhaul of the 
island's income tax structure. 

In presenting his annual 
budget to the House of Assembly 
Mr. Barrow, who is also 
Minister of Finance, granted 
widespread income tax relief 
which will cost tbe government 


nearly £lm. annually. Some 
10,090 persons in the lower 
income brackets will now pay no 
tax at alL while working wives 
have received major concessions. 
In addition Mr. Barrow revealed 
his government would increase 
the investment allowance on 
agricultural machinery and 
equipment, and issue develop- 
ment bonds income tax free. 


THE BRADFORD PROPERTY TRUST LIMITED 
SIGNIFICANT INCREASE IN PROFITS 


EXPECTED IN 1972/3 


Extracts from the directors’ report and circulated statement of 
the Chairman , Sir Henry Warner, Bt. 


Profits from rents are lower because we 
have had to spend over £45,000 to obtain qualifica- 
tion certificates under' the Housing Act, 1969. 
We expect to spend rather more in the current 
year and then this exceptional charge against 
revenue should be completed. We have already 
bad some rent Increases under the Act and there 
should be a significant increase in the company's 
profits in 1972/3. Before the end of the decade 
the total rent roll should be increased by about 
,45%. The effect that this will have on rental 
profits will, of course, depend on several other 
factors, such as the continuing rise in all sorts 
of costs and the maintenance of demand for 
our types of property. The Board considers 
that the outlook justifies an increase in the 
dividend this year. 


The company's sales policy has not changed 
and consequently dealing profits are about the 
same. We continue to sell houses when these 
become vacant 


In the opinion of the Directors, properties 
held as current assets have a market value at 
5 April 1971. in the region of £10,000,000 com- 
pared with the book value shown in the Balance 
Sheet of £4,180,189. This excludes the land at 
Marti esham, the former airfield near Ipswich, 
because of the uncertain planning position there. 


Freehold Properties held as fixed assets by 
investment subsidiaries have a market value of 
about £540,000 compared with a Balance Sheet 
figure of £321,916. 


GROUP PROFITS SUMMARY FOR THE PAST SIX YEARS 
Year ended 5 April 


Rems, less rates payable 659,561 


Surplus from property rentals and 

other income 486.650 


Profits from property dealing 272,786 

Profit subject lo taxation 759,436 

Ordinary Dividend (gross) 313J500 

Earnings per 25p ordinary share 


1966 

1967 

1968 

1969 

1970 

1971 

£ 

£ 

£ 

£ 

£ 

£ 

659,561 

708,006 

776,355' 

833,758 

853.9SS 

895,838 

486.650 

512,737 

538,798 

591.435 

606.476 

595,208 

272,786 

113,384 

90,180 

407,502 

434,637 

409,359 

759,43$ 

626,121 

628,978 

998,937 

1.041,113 

1,004*67 

312,500 

313,750 

322,500 

337,500 

360,000 

390,000 

&94P 

7.94p 

6£l9p 

9-32p 

9.69p 

. 10.67P 


Through Frankfurt and Amman. 

And from Amman to Beirut, Cairo, Kuwait, 
Teheran, Jeddah, Dhahran, Doha, Abu Dhabi 

Also Benghazi and Nicosia. 



We display the c row n ‘because we’re 
& Royal Airline. Thar would seem a good 
enough reason for most people. For us it 
isn’t. 

We are proud of our crown. We want 
to deserve the right to display it. 

For example, from the very start we 
agreed to run an airline not because we want 
to (everybody does) but because we have to. 
We are a small nation, but forward-thinking, 
fast-developing and very outward-looking 
and we need an airline to establish and 
promote Our links with the whole wide 
world that’s changing every day. 

So we work hard. In less than 8 years 


we’ve grown so fast our routes now extend 
across 3 continents covering a network of 
cities from Frankfurt.ro Jeddah and from. 
London to Karachi. 

The humble DC7 which undertook 
our inaugural flight from Amman to Beirut 
is already a museum piece. Now we fly an 
all-jet fleet of CaraveUes and Boeings. 

We bought them new. The Boeings, 
in fact, are the latest 320c version — and 
designed to please our passengers. 

Like all good airlines we employ 
highly professional pilots. But ours are 
multi-national as well. And so'are the rest 
of our crews, especially our hostesses. Their 


clothes were designed by Carven not simply 
to look great, but to help them, work well ac 
35,000 ft. and 600 m.pdi. 

All of which makes us a truly 
intercontinental airline. And because we fly 
interconrinentally, not just internationally, 
we provide an in-flight service which 
includes hot meals even on many short-hop 
routes. 

Our maintenance is impeccable. 

It has to be. Because we have to keep our 
fleet flying to keep it profitable, and to keep 
it flying it has to be in perfect condition. 

Altogether, therefore, we do our 
best to deserve our crown. Fly with us and 
we believe you will agree. 

Your travel agent has fitU details* 


R.S. Alia give freight the 
xoyal treatment, too. 



.Aik 

deserve 

their 

crown 



THE ROYAL JORDANIAN AIRLINE 


w 


177 Regent Street, London, 
Tel: 01-734 2557 
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News 


Aerospace drive 
for improved 
sales to Japan 


The Financial' limes Friday July $0 - 107 ji 


£Jm. order 
for 

Coldsaver 


‘UCS workers will not 
co-operate’ 



CBIp 


l 1 '! Victaulic 
[i j cuts ship 
nj welding 

■'I lf^TWO SUBSTANTIAL orders 
jli'from European shipyards were 
1 .announced yesterday by a British 
ica Steel Corporation subsidiary, the 
1 } Victaulic Company, of Hitchin. 

^ ’-if At Trieste, seven ore/oll 
’hi ••Carriers, each of 136,000 tons, will 
■is .ij incorporate about 4,000 Viking 
j lohnson couplings and flange 
^••"idaptors from Victaulic. worth a 
us ' otal of £58,500. The second 
'hrrjjrder, worth £13,500, is for 
ms;- t.irailar equipment for three 
op 1,000-ton ships being built at 

* ■ i lothenburg. 
mg ; 

l -rt Although the market is highly 
ibi'y Competitive, the contracts reflect 

0 ' rf rapid expansion in shipyard 
'\ emand for this type of product 

H.|,s labour costs rise, making con- 
*- entional welding techniques 

. - lore expensive. 

u t 

Victaulic's turnover rose by 20 
,» '• 'er cent, to £4m. last year. The 
“■* /.sport share of that total has 
i y ! een steadily rising to its current 
v.Vuvel of 45 per cent. Tests have 
tv •.'mown, the company claims, that 
’- n IS inch Viking Johnson coup- 

■o**i - -S can be * nsta ^ e< * 12 
antes, against three to four 
<iV 'i juts for welding two 18 inch 
v.- ' tinges and up to three hours for 
ti ! double-sleeve welded joint. 

• ■. Among the methods now being 

1 "j'iopted by shipyards to take 
lT vantage of Viking Johnson 

j uplings is the practice of 
.i- liiding sections of pipework 
,‘ii ^to each prefabricated section 
,Y v. the double bottom compart- 
l . cuts. This prefabrication is 
-.«ne away from the building 
ir Tib, usually under cover and 
e w'ider effective control, without 
1 \ ndrance from weather, difli- 
t i lty of access, lack of super- 
t- - lion and other disadvantages. 

1 /-By using a short connecting 
pe jointed by two couplings, 

' 1 licb are laid loose in one ship 
. 'tion before the sections are 
*• Vlded together, it has now be- 
.■ •' me a simple matter to allow 
] ■- misalignment of the various 
i ?tions of the pipework. Be- 
M ,.jse of severely limited access, 
1. •' is cannot be achieved with 
’ j nged or welded joints. 

* 1 rhe same capacity for expan- 
*Vi-n, contraction and angular 
{-•' lection has overcome various 
[■ Delated problems of stress in 
\ ‘ ie systems due to the “work- 
of the ship and will also 
! «ow a run of pipe to follow 
- ■ • curvature of the ship's 
. * ucture. 


BY RAY D AFTER 

THE BRITISH aerospace 
industry which exported about 
£5m. worth of engines to Japan 
last year plans to stage the big- 
gest display of aviation ' and 
space products ever mounted in 
the Far Bast in a bid to improve 
on this figure- 

Nearly 30 leading companies, 
in collaboration with the Depart- 
ment of Trade and Industry and 
the Central Office of Informa- 
tion, will take part in the third 
Japanese International Aero- 
space Show at Nagoya in 
October. 

The Society of British Aero- 
space Companies said yesterday 
that every major airframe and 
aero-engine company in Britain 
had taken space at the show. 
Together their stands will 
occupy nearly 1,700 square 
metres, utilising a complete 
hangar. Some 10,000 SBAC 
guides to participating com- 
panies will be distributed. 

Among the major aircraft 
projects which will be featured 
will be British Aircraft Corpora- 
tion’s Anglo-French Concorde, 
the vertical take-off Hawker 
Siddeley Harrier and the com- 
pany's 125 executive jet, the 
Britten-Norman Islander and the 
three-engined version Trilander, 
the Shorts Sky liner and West- 
land's high speed Lynx heli- 
copter. 

The close co-operation between 
the British Government and the 
Japan Defence Agency and the 
SBAC and its Japanese opposite 
association the Society of 
Japanese Aircraft Constructors is 
exemplified by a visit of a team 


FREIGHT BonaUack, subsidiary FINANCIAL TIMES REPORTER By David Walter 

of Alcan Booth Industries, has FORD MOTOR has _ . 

obtained a repeat export order, THE SEVEN-MAN deputation of Andrew Hargrave writes: Mr. into liquidation bo put into opera- Co 5 £ ®Sf^? tion 

worth over £500.000. for its UCS union officials who heard Robert C. Smith, the provisional tion. They will be joined by the -• 

Coldsaver insulated containers. Mr * Davies’ statement to Parlia- liquidator, will to-day outline his deputation which on Wednesday *JL r s £LF°. 

uuosaver insulated containers. ment were adainant last night plans for implementing the met Mr. Davies and yesterday 


FREIGHT BonaUack, subsidiary FINANCIAL TIMES REPORTER 
of Alcan Booth Industries, has 

obtained a repeat export order. THE SEVEN-MAN deputation of 


Coldsaver insulated containers. 




P.J 1 ?? faeen “k ?* 1 t0 supply I that the workers would not co- Government’s decision. The listened to the statement 


of experts to Tokyo last Novem- 
ber lor a technical symposium. 
Following this earlier mission, 
Japanese delegates have paid 
several evaluation visits to 
Europe and the United Kingdom. 

SBAC companies exhibiting at 
Nagoya wiU include: Aircraft 
Furnishing. Airtour Flight 
Equipment, Ardrox, Bestobell 
Aviation Products, British Air- 
craft Corporation, Burn dept Elec- 
tronics (ER), CIBA-GEIGY 
(U.K.), Decca Navigator Co., 
DQwty Group Services. Dunlop. 
Aviation Division of EMI Elec- 
tronics, Elliott Flight Automa- 
tion, Flight Refuelling. Hawker 
Siddeley Group. Lucas Aero- 
space, Plessey Company, Rolls- 
Royce (1971), Serck Heat Trans- 
fer. Smiths Industries, Aviation 
Division of Triplex Safety Glass 
Co., Westland Aircraft. 

Germans to see 


430 Coldsaver containers to Ham- operate in any reorganisation. workers in Glasgow are stunned 

burg Sndamerikanische for use Mr. Jimmv Reid, a convenor, bv the severity of Mr. Davies’ 


Cadbury Schweppes and Brit 
Insulated Caftendcrfe .Cables, 


burg S □ dam erikania ch e for -use ^f r . Jimmy ‘Reid, “a convenor, by the severity' of Mr. Davies’ SmS? SmSIFSjC commrt^d US ftfidf yla tu d ’ h ' 

said: “It is an impudence to ask proposals. Even the men from S? afteJ the 


August 


3,000 insulated containers. 


And Mr. James Airiie, chair- 


Norwich, has so far built over Is butchery” The yard is on holiday until ™ al j , frDm a n T»n.v would be approaching : 

3,000 insulated containers. Its And Mr. James Airiie, chair- August 9 but 15 shop stewards it “PPlIen and asking f 

Coldsaver design employs a man of the joint shop stewards’ appeared there yesterday as 3 0Ter ocouana on August to. Uteir co-npcration m a ventu 

patented principle, in which the committee, held out the prospect token force. One described Mr Mr. James Jack, general secro- ‘ vital to the motor industry if 
external and internal structural that workers would prevent any Davies's statement as a tary of the STUC, last night js to mcrease ite exports and fa 

aluminium members are joined of the ships under construction “ Pyrrhic victory " and added: described Mr. Davies's proposals ™ 01 ““PM 


by a bonded core of high density I in the Upper Clyde from leav 


polyurethane. 


Similar pressure on motor car 


in the Upper Clyde from leav- “We are all in the same boat as “little short of disastrous" ^^Tlar nrrwure nn - 

ing the yards. and sink and swim together.” and the prospect of retaining poneSt Skew S S 

Ships worth £30m. had still to This was a reference to the 3,500 2.500 workers “a puny pit- &, m Chrysler u.^wh chhaJS 

be completed and the workers workers at the doomed Clyde- tance." The Scottish Council sipne< i u K undertaking and Lf 

n^lncT Kn cinocc could take over management's bank and ScOtstoun yards. cil (Development and Industry). !and . The industrys mii 

-*-******£> Ullalllcaj) role, Mr. Airiie said. “The In any case, he added, the four also called it a “black day for supplier is the British Steel G 

... -r, owners will have to contact us advisers' proposals would mean a Scotland and the Clyde " and po ration, which has a! rest 

With K Klirnnp u waat *!>«*■ ships- 30 per cent, redundanev even railed on the Government to take pledged Its rapport. 

“We are operating a new at the Gov a n-Linthouse complex. “ urgent and positive steps" to 

THE CENTRE for Contemporary tactic in the struggle. Defeat is As for Clydebank, a town with create significant new growth to YaUXIiall WHltS 

European Studies at the Univer- unthinkable but if we are male unemployment of around reduce unemployment from the Th .„ _ (i ,. _ n 
sity of Sussex, which is involved defeated we shall turn the whole 15 per cent., Mr. Gerry Ross, present level of 134.000. d , Vauxhaii 


in"' a research programme into ° f . Scotland upside down," Mr boilermakers'" convenor, said that o n the basis of Mr. Davies's decision on" the* 'price resu^h 

the economic relationships °wlared- if anyone tried to shut the yard, statement, the Clydebank yard move. Although its backing f. 

between Eastern and Western AJl the union representatives it would be “ over our dead may keep going for several the proposals seems extreme 
Europe, will hold a specialist felt the Government had acted bodies. We might as well go months on its present workload. likely, the company said last nig] 

business course on this subject D" 0111 ideological motives and down fighting than be starved Its four berths are occupied, with the matter was still undi 

from September 15-18. ignored the social consequences in to submission at the labour th e ships due for launching consideration. 

The fee for the residential “employment exchange," he said. between October and December. 


Vanxhall Mato* 


TO 9 machinery from Se P tember i5is - 

v 1 Ttia Foe fnr tka 


MELVILLE Plastics Engineering 
(Scotland), of Kirkcaldy — one of 
only two companies in the world 
licensed to make tubular quench 
(TQ) machinery for the produc- 
tion of high clarity polypropylene 
film — will be exhibiting its equip- 
ment for the first time at the 
Kunststoffmesse international 
plastics exhibition at Dusseldorf, 
Germany, in September. The TQ 
film technique was developed by 
Shell, and the material is particu- 
larly suitable for packaging 
textiles and foods. 


course is £90 Sneakers include brin S- The shop stewards were not The three ships fitting out are » 

Mr J B Scott chairman of the * They were confident that inclined even to discuss Mr. all due for completion in the late c^Lj£ 

USSR' S^K r^ndon f t llow workers in Scotland and Davies’s reference to the Lower autumn. Ste€jwm 

Chamber^ of Commerce md a 016 En8li>l1 trade 111,1011 move - C1 >' d « where, at Scott Lithgow. Scotstoun has one ship on the The Win<i and Spirit As&oti 

2S^&2S^s!*ta “LT* 11 sup P° rt ^ more than 1,000 steelworkers are berth (due to ^be launched in 

to Russia Md Other Euri ca S? ai § n - . , urgentiy needed to man the new October), with another ship wholesalers, distributors and r 

„ “ nr T de P uta &°n J ater met Mr. superyard which is near comple- nearly ready for delivery- tailers. declared its “full sui 

KKJ Y' ®dg ewood Denn and the Scot- tion. Wage rates on the Lower w or t on three shins— two at port” and urged its members 1 

Parliamentary group of Clyde are significantly below Gov^ and one “sco^^hS attempt to limit price locreas 

amt of HP^ Close liaison with the MPs Ihose at UCS. w 5 per cent. o rer the 12-moat 


to Russia and other Ract Euro- ca ™P al f n - ui S cixuj uccucu iu man uie new uauueu. auuimri amp wholesalers. OlstTlDU 

^ mi- L Dr r de P ut ation later met Mr. superyard which is near comple- nearly ready for delivery- lailers. declared it* 

SXrf. Vfedgewood Benn and the Scot- tion. Wage rates on the Lower Work on three shins— two at port" and urged its 

SSSSSSrS a ssasHi? bei - 

Department of Trade and would be maiantained, Mr. Airiie The co-ordinating committee aH d sn has nreliminarv work on P® riod fr® 1 ” July 3L 
Industrv. The conrse will be i ana so nas p re mm nan. work on a, c™«. t me 


tne department of iraae ana would be maiantained. Mr. Airiie 
Industry. The course will be I said. 


particularly concerned with doing 
business with Eastern Europe. 


Shipments to tropical 
Africa up by a fifth 


said. _ on the workers’ side, consisting S s ‘ Tot Yet down. At .the same time, it stress 

Details of what action will be of shop stewards and full-time . the importance or the dut 

taken by the workers to keep the officials, is expected to-day to ^ 

yards oDfiQ will Hp discussed at rpenmmpnd trt a full tnee tin p of Arcnibada Kelly, former emphasised that menibors had n 

a Of th. I SJSS .««? L?: owner of Ardrossan dockyard, control over additional costs Ilia 

SKlv CDmmittee 31 ^ ugits toat the “work in’’ plan 

bank to-day. adopted shortly after UCS went r hanrgs of a ^ deal were now ancillary costs as freight, posts 


FINANCIAL TIMES REPORTER 

BRITISH exports to tropical 
Africa are booming. In the first 
six months of this year, ship- 
ments totalled a record £226m.. 
an increase of 21 per cent, over 
the same period of 1970. 

Trade with Nigeria accounted 
for a major part of the total, 
with purchases worth £73m. 
against £51m. in the first half 
of last year. In Zambia, the 
growth was from £17m. to £22m., 
and in Kenya from £29m. to 
£34rn. 

A spokesman for the British 
National Export Council’s Africa 
committee said yesterday that 
these figures were particularly 
encouraging. “ Kenya is develop- 
ing extremely well as a market 
for a wide range of British goods 
and has now emerged as Britain’s 
third largest customer in the 
whole . continent of Africa." 

The main categories of goods 
in demand in Africa are 
machines of all types, agricul- 
tural equipment, and construc- 
tion equipment. 

In September. Britain will be 
participating in the Nairobi 



Show— tropical Africa’s main 
annual agricultural show — and 
the U.K pavilion, which is spon- 
sored by BNEC, will display a 
wider range of British products 
than ever before. 

Birmingham at 
‘ Intertraffic ’ 

WITH THE support of the 
Department of Trade and 
Industry, the Birmingham Cham- 
ber of Commerce and Industry is 
sponsoring a joint venture group 
of stands at Intertraffic *72 in 
Hamburg, from February 28 to 
March 4 next year. 

A spokesman for the Birming- 
ham Chamber said that it was 
expected that British member- 
ship of ■ the Common Market 
would lead to the rapid develop- 
ment of transport systems and 
containerisation. The fact that 
many British companies stood to 
benefit from that expansion had 
prompted the idea of participat- 
ing in the exhibition. 


St! V ~ ? 
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„ a meeting ot tne union co- snap stewards tram an tne tour 

PnlflFlCfVlTlP ordlnating committee at Clyde- units that the “work In” plan 

loVWJJv bank to-day. adopted shortly after UCS went 

for Peru 

worth £3,500 is being shipped to Courage to spend £im. 

the University of Lima, Peru, by 

Sharpies Photomechanics. of _ j • a • j 

consignment includes a 15-inch | promoting white rum 

diffuse light polariscope for 

stress analysis of large structural BY KENNETH GOODING 
models. 

T*« ««« rtl anaA COURAGE, the Golden Cockerel chains so that it was available 

«shl^i»e 0rd h5 brewing group, is to spend at more than 25,000 stockists. 

saujisjDs rEMwiKMa 

Organisation of American States, 05 “pef e ce& t0 of ap the re £JuS? HALLMARKING 
and is the second from Peru. expanding U.K market for white CONFERENCE 

rpi xvi Currently this is dominated by The third International Hall- 

I ISSIIG SLlJflV nV rlval brewers Bass Charrington marking Conference will be held 

A IMUC 31UUJ V V wit . brand— now at Goldsmiths' Hall. London, from 


1 mi nimal .’ 


BY KENNETH GOODING 


Sun four-day 
week threat 
withdrawn 


sen- ices, and packaging material 
The crucial role of the natlona 
lised sector of industry was higb 
lighted by the British Construe 
tional Steelwork Association. Tb 
Association has asked all it 
members “ to take every possibli 
action to restrain prices in the 
spirit of the CBl's initiative ti 
curb inflation.” 


and is the second from Peru. 


HALLMARKING ■ffinJ.'S! 

CONFERENCE “S? 

The third International Hall- of Journalists. 


By Our Labour Reporter Steel S TOle 

It underlined the fact that 
THE threat by Sun journalists to steel was responsible, on average 
introduce a four-day week in de- for 50 per cent, of tenderer 
fiance of their management was prices, while labour costs formed 
withdrawn last night to allow fur- another 25 per cent 
their negotiations on their claim If the initiative were to sue 
by officials of the National Union coed, the Association commented 


last night, there could be 


The journalists issued the threat marked revival” in constructional 
because, they alleged, the manage- activity. 


with the Bacardi brand now at Goldsmiths' Hall, London, from because, they alleged, the manage- activity. 

T T -rr , about the fourth best-selling September 29 to October 1. ment had refused to discuss the The Beecham Group said the 

U.fV. COimil I ter snirit in the world— whose sales Twenty-one European countries claim with them. The manage- rises in the price of some of its 

' J,AV * ^WtupuiCl wnora sales ha7e ^ Jnvited> De]egates wJJ , men t denied this. antibiotics, stated at the group's 

AT THE Max Planck Institute in a V*-, In 31 ™ PGF CeDC " be comin E from Malta. Czecho- The journalists' chnpel (office annual meeting on Wednesday 

Dortmund, Germany an y oruam. Slovakia and Yugoslavia (which branch), which last week voted in to be inevitable later this year, 

advanced. comDuted-based. analv- Courage will spend its money has not been represented at the favour of introducing the four-day would be within the 5 per cent 
tieal svstem has eona into onera- backing the Dry Cane brand previous conferences). In addi- week from August 1. agreed last norm set out in the CBI under- 

tion to helD scientists following a long-term test market tion. both EFTA and the EEC will night to withdraw the threat to taking. Nonetheless, it had nol 

Criiular “generated hv operation in the Courage public- be sending observers, and the U5. allow NUJ officials to negotiate on decided whether to sign tba 

S5S t£* now Irtal more * considering doing so. the dispute with the management undertaking. 

Developed and manufactured 111311 . , „ , „ , , ' 

by Honeywell in the United King- Mr. David Gordon-^mith, • - — . — . 

dom, the £40,000 system consists marketing director of Charles J j T in TT 

of an H-516 real-time computer, Kinloch. Courage s wine-and- I rPlTV I 1 T 1 / 1 TI lllllSF ST 3 V III I J IV - 

linked through eight special- spirit subsidiary, said last night VJ Vlfw f J- » wU T AU • 

purpose multiplier networks to the brand had been accepted by A 


a photo-spectrometer. 


some other major brewing 
groups and a number of retail 


Plea for tighter control 
of office development 


Getty Titian most stay in U.K. 
for at least three months 
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The 

bank 

squeeze 



BY DAVID WALKER 

A PLEA for the Government to 
tighten up control of office 
development and to lead the way 
itself by not concentrating so 
many of its activities in the Home 
Counties has been made by the 
North West Industrial Develop- 
ment Association. 

A report on the distribution of 
office employment in Britain pub- 
lished by the Association yester- 
day alleges that the main cities 
in the North West Manchester 
and Liverpool “appear to have 
lost out" in the rapid growth of 
commercial office development 
Between 1954 and 1967, it points 
out, as much office budding took 




*#2 . 




-easm 


M; 







BANK RETURN 

Wadnorf^v 1 nc. i+J or 
— July 22 dec. I— J 

WTl tor week 

LIABILITIES £ £ 

Capital 14.663,000 — 

Public Deposit*... 13.300.663i — 1,983,467 
SpecM Deposit*.. 408,000.000 

Banker* 130,929.620 — 3E.81fl.409 

Beserwe i Other) • 

A.cb I 2B6 375^565 


8S6.163.663i — 62.482.056 


ASSETS I 

fi.wt. Sectu-itiw.. 738.012.7ia— LMO.OOO 
Ad ™ nee A Other [ 

Ales. 49,016,051 

Premises. Equip 1 ! ( 

A Other Secs, 67.066A34^ 

Noces 30,939,510+ 18.040.583 

Odu 1, 126,306] — 4 2D 

H86. 168.66s! — 62,482^66 




Reserve 52.064,870 + 18,040,163 

UalUC Rate 3% — 




UABLLl I I ito 

Notes Issued. 

In Circulation., 
in Bank’s Dept. 
ASSETS 

Govt- Debts. 

Other Govt. Sec*. 
Other Securities. 
Coin — 


PUP A BTMKW T 

£ £ ’ 

3,825,000.000 + 26.000.000 
3.794.060.490 + B.959.417 
50.839.610 + 18JI40.6EU 

1L015.100 nil 

L470.1B1.7O1 + 61.b36.551 
337AOL 189 — 26.656.661 
SOO.OUb nil 


.. There are 227 banks in the City of London: 
> squeezed into one square mile. Big banks, 
, jiuni-sized banks, small banks. British banks, 
, xipcan banks, American banks and Oriental 
iks. Old ones with long traditions, new ones 
h short traditions. 

'. At Irving Trust wc feel you ought to know 
1 jre we fit in. 

Wears a commercial bank offering full intcr- 
, ional senices. Active in multi-currency loans. 


At our London Branch you deal directly with 
international specialists and you get access to 
the comprehensive fadiities of our Wall Street 
headquarters. 

But the nicest thing about us is our size - 
nearly $1 billion in deposits in London. We are 
big enough to give you international service yet 
small enough to give you personal attention. 

Let Irving be your personal guide to 
international banking. 


Irving Trust Company 

36-38 ComhiU, London EC3 Telephone 01-026 3210 Telex 888851/2 
Head Office; One Wall Street, New York 


1 5.825.000.00C| + 2S.OOO.OOO 

Following the publication Tescertay of 
tin Annnnl Report and Accounts of the 
Bank Of England for the year ended 28th 
February. 1971. certain minor presents, 
tional changes have been nuuta In the 
form of the Bank Return. 

In the UablliUefi of the Banking De- 
partment, the heading “ Rest " no longer 
appears; unallocated profit of the Bank 
formerly shown against this Item now 
forms part of " Reserves and Other Ac- 
counts." which replaces the item. ■'Other 
Accounts.” On the assets side. Treasury 
SIDs discounted for customers are now 
Included in the total of " Government 
Securities." instead of In - Discounts and 
Advances": the latter beading has 

accordingly been changed to "Advances 
and Other Accounts." with the same 
coverage as the similar Item In the Annual 
Resort. Finally, the title of the item 
covering other securities has been allored 
10 " Promises, Equipment and Other 
Securities.'' 

The opportunity has also been taken to 
amend the description of the hol ding of 
coin by the Issue Department; this is no 
; longer described as “ coin other than 
gold coin." since that Department's 
i residual holding of gold coin was disposed 
of last year. 


place In London as in the rest of 
Britain as a whole. 

" That office growth in the 
North West has not been greater 
over the past decade is hardly 
due to physical constraints but is 
symptomatic of the whole prob- 
lem of regional imbalance 
between the South East and the 
rest of the country.” 

In the South East, the Associa- 
tion urges, a strong Office De- 
velopment Permit policy is 
needed, administered in the same 
way as Industrial Development 
Certificate policy and not just as 
a means of pl anning control for 
the London area. 

Instead, it should be used as a 
weapon in correcting regional 
.imbalance generally. "The 
Government steers footloose 
manufacturing industry; why not 
then footloose office employ- 
ment?" it asks. 

Aer Lingus 
profit up 

AER LINGUS returned an operat- 
ing profit of £1.5Sm. _ in the 
financial year 197D-7L an improve- , 
ment of £77,000 on the previous 
year's results. The airline’s total 
revenue of £37.5m. represented 
a 12 per cent growth on the pre- 
cious year. 

Revenue passengers, at 1.63m., 
were up 11 per cent-, while cargo, 
at 49,141 tons, represented an in- 
crease of 9 per cent. 

Aerlinte Eireann, which 
operates on the north Atlantic 
routes, returned an operating 
profit of £975,000, an increase of 
8 per cent, on a total revenue 
of £19. 13m. tup 7 per cenL). 

SHIP SURVEY 
FEES CUT 

Mr. John Davies. Secretary for 
Trade and Industry, announced 
yesterday a temporary reduction, 
until April, 1972, of 50 per cent- in 
the level of fees charged for the 
survey of ships and for other 
marine services performed by the 
Department's marine surveyors. 

This follows the substantial in- 
creases in these fees which were 
made in May. which were de- 
signed to enable the full cost of 
the services to be recovered. Pre- 
viously, fees had been charged on 
a basis intended to provide for 50 
per cent recovery of costs, but for 
some years revenue had fallen 
considerably short of this objec- 
tive. 

INTERNATIONAL 
SPORTING CLUB 

Curzon House Investments’ 
chairman, Mr. Alfred Barnett 
stated at yesterday’s meeting 
that the International Sporting 
Club will be opening on August 
10. Crockfords Club would be 
opening in the late spring of next 
year. 


BY JOHN HUNT 

THE REVIEWING Committee on 
the Export of Works of Art has 
decided that the Titian painting 
bought by the J. Paul Getty 
Museum of California must 
remain in Britain for at least 
three months and possibly a 
year, a spokesman for the 
museum said yesterday. 

The committee met on Wednes- 
day to consider whether an 
export licence should be delayed 
so that the National Gallery 
could launch an appeail for 
money to keep the painting in 
Britain. No announcement was 
made of its verdict 

But yesterday Mr. Norris 
Bramlett, a trustee of the 
museum who is staying at Mr. 
Getty's home at Sutton Place, 
near Guildford, Surrey, said that 
details of the decision had been 
given to Mr.- Getty. 

He said the committee had 
decided to forbid export for at 
least three months so that the 
National Gallery could start an 
appeal. At the end of that time 
the committee would review the 
case again. 

If by then it seemed likely that 
the gallery could raise the money 
the committee would consider 


keeping the painting in Britain 
for another nine months so that 
the appeal could be completed. 

“Not very happy” 

Mr. Bramlett said that the 
Museum was eager for Britain to 
have a chance to purchase the 
painting but he was not very 
happy at the committee’s verdict 

The painting. The Death of 
Actaeon, was purchased at 
Christie's last month for 11.68m. 
by Mr. Julius Weitzner, the dealer, 
who then sold it to the Museum 
for the same sura plus a commis- 
sion believed to be about £50,000. 

If the painting is kept in Britain 
a year and then purchased by the 
National Gallery the Getty 
Museum would have had over 
£1.6Sm. tied up for a long time 
without any return. 

“It is a bit of an unfortunate 
arrangement." said Mr. Bramlett 
“ That is quite a bit of money to 
keep tied up. Basically we would 
like to have the painting as soon 
as possible or get our money back. 

“ But we don't feel badly about 
it. If Britain can raise the money 
to keep it here, that’s fine." 

Usually export licences are only 
delayed for three months. But 
the guidelines published by the 
committee say that it can be held 


up so that a counterbid can be 
made “ within a reasonable time." . 

The trustees of the National 
Gallery will now approach the 
Government to see if any public 
funds are forthcoming to help 
to purchase the picture. How- 
ever, the omens are not good, 
for the Government has stressed 
that money should be spent on 
buildings rather than on works 
of art 

The gallery has offered £400,000 
from its purchasing fund and 
asked for a Government advance 
of £600,000 on future purchasing 
grants. The National Art Collec- 
tions Fund is prepared to con- 
tribute £100,000 and £50,000 may 
come from the Pilgrim Trust. 
This would still leave about 
£600,000 to be raised. 


MR. WHITEHEAD’S 


RETIREMENT 


- Mr. Wilfred Whitehead (60) 
made his last appearance at 
London Bankruptcy Court yester- 
day as senior Official Receiver. 

He spent 36 years in the bank- 
ruptcy and companies wtnding-up 
departments and is well known , 
both in Manchester and London. 


Redemption Notice 

Hammersley Iron Finance N.V. ! 

' 9 Vi % Guaranteed Debentures Due 1985 

NOTICE IS^ HEREBY GIVEN that, pursuant to the provisions of the Inden t ure dated as of 
September 1, 1970 under which the above-dcscrihed Debentures are issued, First National City Bank, as 
Trustee, has drawn by lot, for redemption on September L 1971, through the operation of the sinking 
fund provided_for in the said Indenture, $500,000 principal amount of Debentures of the said series of the 
following distinctive numbers: 

COUPON DEBENTURES OF SI ,000 PRINCIPAL AMOUNT OUTSTANDING 
M-14 1131 1696 2838 3683 4816 5786 7051 7795 8623 9803 11027 12067 13234 14202 14877 16066 16H54 18092 1SP1G 


236 1213 1881 2986 3816 4372 5938 7170 7831 8833 9868 11143 12313 13424 14298 15054 16230 17922 18201 1BOS7 

337 KBti HUS US 2 7871 8915 9908 him 12320 1362a 14361 isitu lesai 17024 ib=30 19195 

Si J33S 1“2 29S5 36 79 5061 5954 7226 7872 8924 9919 11178 12340 13638 14397 15106 16323 17055 18280 19313 

283 1343 1933 3133 3899 5071 5980 7240 7874 8935 9951 11188 12557 13646 14419 15204 16334 17058 18373 19314 

300 1380 19M M01 4023 5126 6001 7259 TgB 8973 10031 11201 12569 13673 1*442 1B213 16398 17099 1KW7 19319 

303 1382 2070 3213 41 h 4 5132 6048 7269 7892 9054 10083 11209 12689 13726 14456 15232 16472 17123 18399 19375 

338 1429 2144 3218 4184 5234 6064 7301 7897 9089 10323 11233 12873 13733 14464 15259 16521 17211 18495 19395 

3«a 1435 2150 3228 4188 5247 6081 7325 7983 9136 10382 11266 12937 13747 14512 15»0 16531 ITOsJ }»MS 1M60 

fZ? Jii? =“2 B344 6231 7332 8102 9196 10417 11323 12956 13752 14563 15476 16539 17370 18546 19467 

SSI US? 23S® 8 HH2 >222? 11355 12957 13515 14fil ® 155 49 isss9 1744c issgo 19500 

587 1481 2338 3340 440 . 5471 6283 7378 8130 9312 10501 11404 12972 13832 14690 15580 1 6570 17484 18965 10538 

i1Z2 SS? «25 5503 6286 7468 8141 9380 10523 U46S 13975 13860 14711 15621 16600 17562 18384 lfl!£ 

652 1475 2391 3*33 4436 5544 6445 7*76 8156 9399 10627 11502 12997 13869 14717 15638 1GG3G 17581 18611 19608 

684 1504 2416 3439 4438 5599 6499 7485 8271 9409 10542 11508 13052 13933 1471B 15765 16647 17624 10818 19639 

S2Z JS9Z S22S 1122 SS= 4 6351 7491 8287 Mia usis uosi 13949 14732 imis lSra l-fSeo israi liras 

637 1516 2665 3458 4533 5662 6598 7528 8324 9473 10618 11709 13069 13952 14742 16314 16717 17748 186S4 19739 

713 1644 2673 3SS5 4636 5666 6877 7534 8376 9474 10804 11781 13110 14072 147IS 15922 16733 17B64 18TO3 19777 

7M 1046 2692 3621 4552 5673 6B78 7563 8*90 9543 10824 11813 13114 14082 14791 15930 16744 1786? 19866 

939 1626 2700 3633 4675 5743 6920 7701 8611 9604 10937 1IB46 13174 14156 14804 IS942 16746 1TO70 1M43 19835 

1009 1627 2721 3655 4695 5749 6933 77S1 8537 9783 10951 11890 13196 14166 14622 1601B 16767 17925 10867 19978 

1098 1643 3799 3672 4698 5764 6977 77S3 8654 9743 10978 11900 13219 14200 14824 16064 16777 17376 18884 20010 

The Debentures sped lied abora, are to be redeemed for the said sinking fund at the Corporate Bond 
Services Department of the Trustee, 111 Wall Street, in (lie Borough' of Manhattan. The City of 
New York, State of New York, the main offices of First National City Bank in Amsterdam, Brussels, 
Frankfurt (Main), Geneva, London (City Office). Paris and the main office of Banque Generate du 
Luxembourg 5. A. in Luxembourg as the Company’s paying agents, and will become due and payable on 
September 1, 1971, at the redemption price of 100 percent of the principal amount thereof, plus accrued 
interest on said principal amount to such date. On and after such date, interest an the said Debentures 
will cease to accrue. 

The said Debentures should be presented and surrendered at the offices set forth in the preceding 
paragraph on the said date with ail interest coupons maturing subsequent to the redemption date. 

For HAMMERSLEY IRON FINANCE N.V. 


July 30, 1971 


By FIRST NATIONAL CITY BANK, 

TrnatM. 



(/ 
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Bonn shows nerves after 
Berlin papers disclosure 

RY MAI u Dun rmrfsnv\ tVWTxr T><1< 


' Calabria 
‘could be 
model 
region’ 

i, j. By Peter Tumia ti 

ROME, July 29. 

• • 1 fHE REPORT on development 
jlans for Calabria by the British 
!: r : "*i?bnsultants Building Design 
. . .. , [partnership made public to-day 
. (tirpinarises the situation in 
" Salabria as follows: “ One of 
i «. • he least developed regions of 
•UU Surope has the chance to be- 
. »me a model of new develop- 
"ill pent or at the other extreme 
' ’ •-.( new industrial slum.** 

! s ' There appears to be little 
■•s’ioubt that BDP feels that 
.-present plans for the develop- 
. '■ ■ ■■ nent of Calabria’s Sybaris plain 
irould result in the second alter- 
' 1 jative, not the firBt. Present 
>... " ‘ jlans envisage the construction 
rf a power plant with a chimney 
1 least 450 feet high and using 
100,000 tons of fuel oil a year. 
According to BDP the entire 
: T’ ^jtilf of Taranto can be expected 
J? -jo become known as M the Gulf 
#ith the power station,” The 
/ “-Jritish consultants say “ we sug- 

/jest that the adverse effects of 

" seating the power station in 
■>, . jybaris would outweigh the 
■■ ■* benefits produced by the small 
: ..iumber of extra jobs, having 
• "T- *egards to the high cost of pro- 
1 ■ - jiding these jobs and the need 
■ ■ . . :o conserve the very limited, 
‘■tireas available for alternative 
-lorms of development" 

f Fiat men 
3 compromise 

By Our Own Correspondent i 
! - MILAN, July 29. 

rHTS morning workers at the 
Autobianchi car plant at Desio 
tear here voted in favour of a 
:ompromise solution to the dis- 
pute over working conditions and 
jroductinn schedules. This com- 
promise was reached last night in 
' Some after ten hours of negotia- 
..... -Jons between Fiat and the trade 
Pinions at the Labour Ministry. 

Following to-day’s vote the 
.' ■nen returned to work and pro- 
duction resumed at the normal 
. • ;p ±ythm 

- This return to normal working 
should leave the way open for the 
. .'ormai signing of the labour 
igreement providing for higher 
say and improved working condi- 
. : ions for the entire 185,000 em- 
ployees of the Fiat group. ' 


BY MALCOLM RUTHERFORD 

OFFICIAL Bonn is going 
through a bad state of nerves 
following the publication by the 
West German magazine Quick of 
what purports to be {and almost 
| certainly arc) the Soviet and 
Western Allied draft papers for 
a Four Power agreement on 
Berlin. 

The Quick editor also revealed 
on television last night that he 
was in possession of a copy of a 
confidential telegram related to 
the Four-Power talks sent to the 
Bonn Foreign Office by the Ger- 
man ambassador in Washington. 
The Government is considering 
whether to take legal action. 

“Old hat” 

The text of the draft papers is 
at this stage not unduly reveal- 
ing, and Allied diplomatic 
sources have approved the 
deputy government spokesman’s 
dismissal of them as u old bat” 
The papers show the two sides 
to be far apart, but it is pointed 
out that they were intended as 
no more than negotiating docu- 
ments and were in any case 
presented some time ago. 

The Allied paper was handed 
over to the Soviet team in 
February and it replied with its 
own draft text of a settlement in 


March. It was not until May that 
Western souives began to report 
that some progress was being 
made in the talks. This was done 
by experts of the Four Powers 
going through both papers and, 
wherever agreement was possible, 
producing a joint version. 

The process bas been con- 
tinued on and off ever since, and 
especially this week. It is under- 
stood that the amount of common 
text is now considerable. But 
that it has become heavily 
laden with footnotes recording 
and clarifying important points 
which still have to be settled. 

The chances of an agreement 
within the next few months, how- 
ever. are now rated as sufficiently 
high for the Boon Government to 
be wondering anxiously about the 
effects on public opinion, and 
not least on the Bundestag, If a 
settlement is reached, the 
Government is pledged to seek 
early Parliamentary ratification 
of the Bonn-Moscow treaty, 
signed a year ago. 

Its Parliamentary majority, 
assuming the opposition votes 
solidly against is at best six 
and will fall to four on this 
issue because of the avowed 
hostility of one of the Govern- 
ment's back-benchers. On top of 


France gives go-ahead to 
first aerotrain line 


BY ADRIAN DICKS 


THE FRENCH GOVERNMENT 
to-day gave the go-ahead for 
construction of the first aerotrain 
line in France. It will run for 
some 22 kilometres between the 
new town of Cergy-Pontoise, 
north-west of Paris, and La 
Defense, the office building 
complex two miles west of the 
Arc de Triomphe. 

In choosing the Cergy-Dfefense 
rout e the Government has gone 
against the general expectation 
that it would choose the more 
prestigious link between Orly 
airport and the new airport near- 
ing completion at Roissy-en- 
France, north-east of Paris. 

Its choice seems to have been 
made for financial reasons: it is 
understood that the aerotrain 
will benefit from credits 
originally set aside for improve- 
ments to the suburban train 
services. In the cage of the Orly- 
Roissy link no such transfer of 
funds was possible, while private 
enterprise could not have met 
the whole bill. 

The Government has been 
accused of dragging its feet over 
the exploitation of the aerotrain 
and of letting a new and entirely 
French-designed form of trans- 
portation gather dust— to the 


PARIS, July 29. 

benefit of its rivals abroad, all 
of which are several years behind 
it The Government's decision to 
give the propect the green light 
will therefore be welcomed by 
those who believe in its future 
potential as a mass-transportation 
system. 

In terms of regional planning, 
however, the Government has 
laid itself open to charges that 
it has once again favoured the 
western suburbs of Paris 

UBYA-MALTA 
TALKS END 

By Our Own Correspondent 
VALLETTA, July 29. 
PROPOSALS for closer trade and 
economic ties between Libya and 
Malta will be studied by the two 
Governments following the 
return to Valletta from Tripoli 
last night of a Maltese mission 
led by Dr. Antoni Buttitieg. the 
Deputy Prime Minister. 

Few details of the arrange- 
ments discussed with the Libyans 
were g/ven by Dr. Butriticg. He 
made clear, however, that there 
will be further negotiations 
between Libya and Malta in the 
near future. 


SWITZERLAND 


Company secrets pass hands 


BY NORRIS WILLATT 


BONN, July 29. 

this, there is talk of further 
defections by members of the 
Government's minority wing, the 
Free Democrats, if they judge 
the Berlin terms to be unsatis- 
factory. 

The argument at the moment 
is concentrated on whether or 
not the Russians should be 
allowed a consulate-general in 
West Berlin. It Is a basic Soviet 
demand which the Americans 
have on the whole firmly opposed, 
and on which Bonn has rather 
twisted and turned. 

According to at least some 
Allied sources, there is no fun- 
damental reason why the con- 
cession should not be granted 
in the end. But this will only 
be done when the Soviet team 
makes major and tangible con- 
cessions of its own. These 
would have to be related to 
Western access to West Berlin, 
to West Berlin’s status and to 
its representation abroad, by 
West Germany. In this sense, 
in spite of all the ground cov- 
ered, the talks are still at square 
one. But some Allied sources 
continue to believe that sooner 
or later the Soviet will “give.” 

Bundesbank 
offloads $150m. 
in Frankfurt 

By Christopher Lorenz 
FRANKFURT. July 29. 
THE Bundesbank to-day off- 1 
loaded between 5100m. and 
5150m. on the Frankfurt foreign 
exchange market, bringing its 
sales In the past two days to be- 
tween 5550m. and 5650m. Unlike 
yesterday's sales which were 
made on a rising dollar trend, 
tbc Bundesbank's action to-day 
depressed the dollar from around 
DM3.4615 to DM3.4590. equiva- 
lent to a D-Mark revaluation of 
over 5.8 per cenL 
Before tbe Bundesbank's inter- 
vention the dollar was steadier 
on the open market than in 
recent weeks. Some dealers are 
growing nervous lest they should 
find their positions uncovered 
when the float comes to an end, 
and so they are closing them 
more quickly than usual. 

Adrian Dicks writes from 
Paris: Gold closed here to-day at 
the equivalent of $42.24 an 
ounce, in step with the London 
price, but there was a sharp fall 
in the relatively narrow volume 
traded, from Frsfi.4m. (£415,000) 
on Wednesday to Frs.4.4nj. to- 
day. ’ 

The dollar remained near its 
floor and the Banque de France 
was reported to be intervening 
in the market at a rate of 
Frs.5.513 to the dollar. Accord- 
ing to market estimates, however, 
its purchases to-day remained in 
the region of SISSOm. 


A COURT in Zurich recently ac- 
quitted a local lawyer, Manfred 
Kuhn, on a charge of industrial 
espionage. The court decided that 
the economic and financial infor- 
mation which the laywer had 
supplied to the authorities in 
Israel about a firm in Switzer- 
land, one of whose owners was 
an Israeli national, did not ex- 
ceed what was necessary to assist 
prosecution of the latter in his 
own country- 

An unusual case, altogether, 
and one which serves as a re- 
minder that Switzerland prose- 
cutes not only military and 
political espionage, but also spy- 
ing on industry. It is possible to 
break the law in three principal 
ways. 

One, and the main one. in- 
volves cases like that of Herr 
Kuhn, where the prosecution 
alleged that secret information 
about a Swiss firm had been dis- 
closed to a foreign government; 
the obarge can also involve Swiss 
government secrets said to have 
been divulged to a foreign enter- 
prise; or information about a 
Swiss company passed to a 
foreign company. 

Bank secrecy 

A second category covers the 
disclosure of secret information 
within Switzerland itself. A 
third involves so-called “ dis- 
honest competition,'* in which a 
firm deliberately spreads false 
and derogatory information 
about a competitor. Tbe fourth, 
and best known, concerns viola- 
tion of the famed Swiss bank 
secrecy. 

The first type of Industrial 
espionage is considered by far 
the most serious. The Swiss re- 
gard tbe unauthorised disclosure 
abroad of information about their 
economy, and the enterprises 
which compose it as a violation 
of their national sovreignty. The 
prosecution of such cases is the 
responsibility of the Attorney 
< General's office in Berne, which 
I also is authorised to ferret them 
out, without waiting for a com- 
plaint 

TITO RE-ELECTED 
PRESIDENT 

By Our Own Correspondent 
BELGRADE. July 29. 

Marshal Tito was to-day again 
elected President of Yugoslavia 
for the next five years. In a 
secret Parliamentary ballot 
members voted by 579 to 2 for 
tbe 79-year-old State and Party 
leader, who by force of the new 
constitutional amendments will 
be the last bolder of the post 

To-morrow, the country’s new 
Prime Minister, Mr. Dzemal 
Bijedic, will present the new 
Federal Government 
See Editorial Comment; Page 18 


The Attorney General, Federal 
Minister Hans Walder. put it this 
way: “ If we suspect that certain 
people, whether Swiss or foreign 
nationals, are engaged in espion- 
age to obtain industrial secrets, 
we shadow them just as we would 
suspected military or political 
spies. In addition to federal 
agents, units in the police de- 
partments of all the cantons 
specialise in this type of intelli- 
gence work." 

Only major cases go before 
the federal courts; minor ones 
are bandied at the cantonal level, 
with the right of appeal to the 
local high court, and ultimately 
to the Supreme Court of Switzer- 
land. Some types of industrial 
espionage carry jail sentences in 
addition to payment of damages 
and/or a fine. In the Kuhn case, 
the prosecuting attorney asked 
for a three-month prison term 
and a fine of 1,000 Swiss francs 
(about £100). 

Such cases are comparatively 
rare, they may amount to half-a- 
dozen in the course of a year. 
Rarely are they publicised . out- 
side Switzerland, unless tbey 
have sensational aspects, such as 
the recent Frauenknecht case, 
in which a Swiss national was 
sentenced to 4“ years’ imprison- 
ment for revealing to Israel con- 
fidential information which he 
had obtained at his place of 
work, about the jet engine of the 
French Mirage fighter plane. 
This case, of course, also had 
overtones of military espionage. 

Another case arousing much 
interest in Switzerland at the 
moment involves a Swiss citizen 
accused of having accepted 
money from a Japanese firm to 
supply details of the construc- 
tion of a top secret piece of 
equipment used in the Swiss 
watch industry: he is expected to 
go to trial soon. 

Such examples show that 
alleged industrial espionage can 
cover a multitude of sins, includ- 
ing passing information about 
research results, new products, 
new methods of manufacture, 
markets, even details of a com- 
pany’s turnover and profits. 
Ultimately, it is up to the party 


claiming injury to establish that 
the information justifiably could 
be classified as a trade secret. 

The same applies to cases of 
alleged industrial espionage 
within Switzerland itself, which, 
like those involving dishonest 
competition and bank secrecy, 
are normally actionable only on 
plaint, and before tbe cantonal 
courts. In this category about 
ten cases per year end in 
convictions. 

However, according to Attorney 
General Walder. this is no real 
measure of tbe extent to which 
Swiss firms (or foreign firms in 
Switzerland) are alleged to spy 
on one another, since many cases 
are settled out of court, on pay- 
ment of damages mutually 
agreed between the parties. 
“Offenders mostly shrink from 
the bad publicity which court 
proceedings would create.” says 
the Minister. 

Tbc type of industrial espion- 
age which keeps the courts most 
busy is that involving charges 
of “ dishonest competition." 
Many dozens of cases come to 
trial every year — an interesting 
sidelight on the competitive 
climate in Swiss business. As 
defined by the special law on 
the subject, dishonest “ competi- 
tion" may take several forms. 

They include spreading in- 
formation about a competitor's 
company, its products, business 
methods, financial results, and 
the like, which is false, inexact, 
or calculated to cause confusion; 
suborning employees from their 
loyalty and duty to their em- 
ployer. for instance by inducing 
them to betray business secrets; 
or divulging or exploiting confi- 
dential information acquired in 
other than good faith. 

The damage may be committed 
verbally, in writing, by publica- 
tion in the Press, whose editors 
may. in certain circumstances, 
become liable for offences com- 
mitted by journalists in their 
employ. However, in all such 
cases it must be proved that the 
damaging report was deliberate, 
and not just the result of in- 
accuracy or negligence. 


Norway’s aluminium cut 


BY OUR OWN CORRESPONDENT 


STOCKHOLM, July 29. 


A TWELVE per cent, cut in 
aluminium production in Nor- 
way was announced by the 
industry to-day. The main 
reason is increased stockpiling 
abroad, it is claimed. 

Norway's total production 
capacity of aluminium amounted 
to 530.000 tons last year valued 
at about Kr^.OOOm. (about 
£117m.) and is the country's 
largest single export earner. 

The Aardal and Sunndal 


works, which account for more 
than half of Norway's output, 
made the first announcement of 
the proposed cuts and the rest of 
the industry is expected to 
follow suit 

Sources in the industry claim 
that the drop in demand is tem- 
porary and will not last for 
more than two years, so there is 
little fear of redundancy. But 
plans for new plants may have 
to be revised. 


Cases involving violation of 
the Bank Secrecy Law are few, 
since both bankers and their 
staffs know that they would be 
subject to a punishment oF up to 
six months in prison or n fine of 
Sw.Frs.50,000 (about £500) for 
disclosing without authority' in- 
formation about a client’s 
account 

The existence of that statute 
has aroused much critical com- 
ment outside SwitzerL.nd- How- 
ever, the capacity of the law tc- 
safeguard the iil-gotien gains ol. 
criminals has been exaggerated; 
even if the Swiss do claim the 
right to punish foreign agent: 
who try to get financial informs - 
lion about nationals of thirii. 
own country oo Swiss soil. 

Switzerland subscribes to Iht 
European Treaty for Aid it- 
Criminal Matters of 19PS, whicl 
commits its authorities to co 
operate werh other Government) 
in cases involving offences suet 
as theft, robbery, forgery, fals^ 
testimony, and blackmail. If th*' 
foreign power can prove lha;. 
the fruits of such malpractice' 
have round their way to Swil/et 
land, then the Swiss authoring 
have the power to demand fror; 
banks the disclosure of th 1 
funds, their sequestration, an-* 
even their restitution. * 

Tainted funds 

Bilateral treaties to simila, 
effect with individual countnc: 
such ;*s Britain. France and We?'. 
Germany, go back much further 
that with Britain dating fro» 
18S0. The much publicised dtfl 
cullies with the U.S.. whie 
both sides are trying current! 
to overcome, say the Swiss, stet 
mainly from the lack of sue. 
convention. 

Moreover, as the Swiss see t. 
the Americans are hamlicappi, 
in tracing tainted funds to Sww 
banks, or anywhere else, by the 
virtual inability to cnnvi-' 
gangsters and other malcfacbr 
on criminal charges. All th< 
seem able to pin on them is t: 
evasion — and that is not : 
offence warranting aid 
criminal matters in Switrerlaff 


TURKEY’S NEW 
EEC PACT 

By Our Own Correspondent 

ISTANBUL July 29. 
WITH the signature this wei, 
of a temporary agreement, tl 
commercial provisions of la 
November's agreement on tl 
second association stage 
Turkey’s membership of tl 
EEC will be effective from Sc 
tember 1. This tempnra 
arrangement will give Turk* 
considerable advantages pen 
ing ratification of the agreemc 
proper by the Six. The Turki 
Parliament has already ratifi- 
this and it awaits only Preside 
tial assent 
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/llitalia 

LINEE AEREE ITALIAN E S.p.A., capital L. 50,000,000,000 (fully Paid) 


TRAFFIC RESULTS 

The following traffic results were achieved in 1970: 


Annual general 
meeting of shareholders 


The annual general meeting of Alitalia shareholders 
was held on June 30. 1971, at the Company's head- 
quarters in Rome. Palazzo Alitalia. Piazzale dell'Ar- 
le (EUR), with fng. Bruno Vefani (Cavaliere del La- 
voro) presiding. 

The report presented to the shareholders pointed 
out the serious difficulties encountered by the 
world's air transportation industry during 1970 as 
the result of various unfavorable factors such as 
the prolongation and expansion ol hostilities in 
Southeast Asia and the Middle East; the spread of 
terroristic acls involving the airlines and the sharp 
rise In the number of hijacking incidents; the in- 
creasing competition from "non-scheduled" carriers 
(supplemental) ; and, most damaging of all, the 
intensified union agitalion, which brought about 
grave consequences, affecting evert the regularity 
of services. All these circumstances cut deep 
inroads into the economic progress of the world's 
air carriers, particularly since they occurred at s 
sensitive moment when giant Boeing 747 aircraft 
were being put into service, producing a significant 
increase in offered capacity. 

Nevertheless, because of its highly flexible pro- 
gramming. Afilafla suffered less from these adverse 
factors than most other airlines. In fact, statistics 
published on the situation of world aviation in 1970 
have revealed that, compared with a global growth 
of 10.64b in passenger/km, flown. Alitalia registered 
a gain of 16.6%. 

Alitalia's economic results, however, were affected 
not only by the airline's failure to achieve a satis- 
factory absorption of its enlarged capacity offer but 
also by a considerable drop in the average income 
per ton/km. flown; this was brought about mainly 
by IaTA's progressive reduction of tariff levels In 
an effort to expand total traffic volume, and to curb 
the dangerous competition from non-scheduled 
carriers. 

Moreover. Company cosls rose by 17.1% (after 
depreciation allowance) over the corresponding fi- 
gures far 1969. This represents an overall increa- 
se in expenditures of 32.9 billion lire. 

During the course of the year, Alitalia continued 
to improve its organizational structure. In parti- 
cular. it set up a Deputy Directorate for Participa- 
tion Systems to Improve coordination of activities 
executed by the companies associated with the 
parent Alitalia organization. Also on (he organi- 
zational level, important automated informational 
systems were Inaugurated. 

On the question of personnel, an agreement was 
reached on the grading of the Company's emplo- 


yees and workers, as provided for in the renewal 
ol the collective work contract 
On December 31, 1970, the personnel numbered 
14,205, including 3,365 employed abroad and 2,701 
flight personnel. 

Forecasts for 1971 can only be made with the ut- 
most caution, since the factors that precipitated 
the world aviation crisis still persist These fac- 
tors stem from the steep rise in expenditures, in 
Ihe steady reduction of unit revenue, , in the excess 
of capacity offer and in the climate of uncertainty, 
insecurity, anxiety and hesitation which prevailed 
last y*ar. Moreover, the increase and rapid spread 
of labor unrest and strikes in thB various sectors 
of the aviation industry are stiff matters of serious 
concern, not only for the immediate present but 
also for the repercussions they will have in the 
future. 

To these considerations must be added other dif- 
ficulties, already stressed many times, such as the 
operational inadequacy of various airports and the 
persistent lack of air control services. This result- 
ed. in Inefficiencies and financial burdens which 
derived in a large measure from inadequate ap- 
propriations from the State. Additionally there 
continues the growing problem of connections be- 
tween the airports and the cities served and the 
rapid escalation of prices of the airport services 
provided by concessionary companies. 

Finally, it must be remembered that since last 
October, Alitalia has been obliged to suspend work 
on the projected new air terminal at Ffumicino be- 
cause' the appropriate bill, presented to Parliament 
for study and approval, has not yet been approved. 
The failure to provide a new airport at Fiumicino 
will be extremely damaging in the coming years, 
not only to the airlines but also to Italy-bound 
tourist traffic, with consequences that could be 
Irreparable to an industry that Is still one of the 
pillars of the nation's economy. 

After addressing the Company's sincere thanks to 
the Ministry of State Participation, to the Ministry 
of Transportation and Civil Aviation and to the 
Institute for Industrial Reconstruction (IRI) for their 
valuable assistance, the report proceeds to a det- 
ailed summary of the Company’s activities. 

THE FLEET 

During 1970. five new aircraft were put into service: 
a DC-9, two DC-B/62S and two giant Boeing 747s.' 
On December 31, 1970, ihe Company's fleet consist- 
ed of 75 jet aircraft; in addition, on order were two 
DC-9s, one DC-8/82, two Boeing 747s and four 
large capacity three-engined DC-lQs. . . 



1969 

1970 

Change 

% 

Km. flown 

118,055,833 

129,273.042 

+ 9.5 

Hours flown 
Passengers 

204,143 

220,695 

+ 8.1 

carried 

Passenger/km. 

5,010,988 

5.590,182 

+11.6 

flown 6,886,231,753 

Load 

8,026.930,149 

+ 16.6 

factor (%) 
Mail ton/km. 

53,2 

53,3 

(+ 0.1) 

flown 

Freight ton/km. 

19,399.008 

19,326,894 

- 0.4 

flown 

Total payload 
capacity 

248,576,519 

273.534,752 

+10 

(ton/km.) 1,647,579,395 
Total ton/km. 

1,920,005,904 

+16.5 

flown 

Global load 

887,737,168 

1,015,286,691 

+14.4 

factor {%) 

53,9 

52,9 

(- 1-0) 


SPECIFIC NETWORK DEVELOPMENTS 

A) The intercontinental routes, carrying 70.2% of 
the year's total traffic, suffered more from the 
year's adverse factors than other routes. 

In particular: 

a) On the North Atlantic routes, where the capacity 
offer was considerably, Increased when (he 
major airlines put the 747s into operation, the 
growth in Alitalia's passenger traffic (+18.5%) 
was practically equal to the added capacity 
offer (+18.7%). In 1970, the capacity was in- 
creased on the New York routB (with the Intro- 
duction of Boeing 747s on 11 weekly frequen- 
cies) and the frequencies were increased on the 
Boston, Chicago and Montreal routes (to a to- 
tal of seven weekly flights). 

b) On the South Atlantic routes, the growth in traf- 
fic (+22.2%) was greater than the growth In 
capacity offer (+18.8%). This resulted in an 
increase in the load factor, which rose from 
50.7% in 1969 to 52.1% in 1970. The improve- 
ment was due to a better economic climate in 
this sector. During the year, a weekly connec- 
tion with Argentina was added. 

c) The African services continued to be affected 
by a series of adverse conditions, among which 
were the situation in Libya, the developments 
in Somalia and the protectionist measures 
adopted by various African countries. 

d) On the Middle East routes, the continuing Arab- 
israeli conflict and the crisis in Jordan leading 
to the closing of the airports in Amman and 
Damascus caused the drop In load factor. 

e) As for the routes to the Far East and Australia, 
a weekly air service was added and the polar 
route to Japan was opened. The passenger 
traffic on these lines registered a strong advan- 
ce, proportionately greater than the Increase in 
capacity offer. A fourth weekly flight to Austra- 
lia and a new service to Melbourne were in- 
troduced. 

B) Continental traffic likewise expanded in volume, 
but without completely absorbing the increase in 
capacity offer. The main reasons for this were 
to be found in the tourist traffic crisis affecting the 
Mediterranean area during the summer months. 

In the course of the year these new services were 
established: Rome-Nicosia; Rome-Pisa-London; Na- 
ples-Paris; Naples-VenJce-Frankfurt; Bome-Dubrov- 
nik; Milan-Venlce-Dubrovnik; end Rome-Belgrade. 
Moreover the three weekly flights to/from Manche- 
ster were extended to Dublin. Frequency of flights 
also were increased on routes to England, France, 
Germany, Holland, Spain, Switzerland, Austria and 
Yugoslavia. 

C) By comparison with 1969. the domestic lines 
reported an increase in passenger traffic surpass- 
ing the increase in the capacity offer, with a conse- 
quent Improvement Jn the load factor. 

This showing should be-consldered altogether satis- 


factory considering that this sector was hit by 
numerous strikes during 1970. The year also saw 
the expansion of services and in increase in ca- 
pacity and frequency to Piedmont Liguria, Veneto, 
Campania, Sicily and the Rome-Milan route. 

ASSOCIATE COMPANIES 

The report gives the following information on Ali- 
talia’s associate companies: 

Aero-Trasporti Italian! - A.T.I.. by strengthening 
its F-27 turbo-propelled fleet and putting DC-9 jet 
planes into service, made an impressive advance. 
By the end of the year the Company had seven 
DC-9/30s and 13 Fokkers in operation. 

The Company made notable gains over the pre- 
ceding year. The number of passengers flown 
(1,218,392) exceeded its goal of one million and 
scored an increase of approximately 93% over 
1969. The ton/km. payload capacity (89.763.97B) 
and the tDn/km. flown (40,197,906) rose respect- 
ively by 125% and 112%. This achievement is 
especially satisfactory in view of the fleet size and 
the adverse factors which harassed A.T.I. during 
the first half of the year, particularly the closure 
of Capodichino Airport until March 22. 

For 1971 a further strengthening of the network is 
foreseen, with eight DC-9/30s and 13 FokkBr F-27s 
in service. 

S.A.M. - Society Aerea Mediterranea operated ex- 
clusively on a charterflighl basis, using Caravelle 
aircraft Its volume of traffic rose 33% in terms 
of kilometers flown. 

ELJV1E - Societa Italians Eserctzlo Elicotteri faced 
a series of particularly difficult problems, mainly 
operational limitations on certain heliports, which 
restricted flight services. Another setback was en- 
countered because there was no renewal of the 
Company's agreement with the State to provide 
flight services in the Gulf of Naples area. It also 
proved impossible to acquire a suitable number of 
contracts for work. It was decided the re I ore to 
close down all operations. 

SO.GE.ME. - Society Gestfone Me rise, which pro- 
vides airline catering services and manages staff 
canteens and sales-points in Fjumicino's national 
airport, registered a rise of over 25% in its sales 
proceeds. Nevertheless, the benefits of this in- 
crease were offset by the sharp increase in costs, 
particularly for personnel. 

The Company continued its collaboration with Val- 
tur Servizi, in the management of whose tourist 
villages it has a 40% equity holding. 

Somali Airlines - subsequent to the revision of Ali- 
talia's contract with the Somaff Government as 
of January 1, 1970, the latter acquired a 51% 
majority shareholding and assumed management of 
the Company. Despite problems accruing from 
its reduced shareholding Alitalia continued to 
cooperate closely in helping Somali Airlines. 

Aerhotel - Societa per lo Svlluppo dl Atthriti Al- 
berghiere, in which Alitalia holds equal shares with 
SME and CIGA, continued to search for suitable 
sites to build Its own hotels in cities of major im- 
portance to air traffic. 

The opening of its first hotel in Milan is scheduled 
for the end of 1971, to be followed by e second in 
1972. 

During 1979, Aerhotel acquired Alitalia's entire 
block of shares in SIESA with Company capital of 
one million IJre. 

Still In the realm of hotel industry initiatives, Euro- 
pean Hotel Corporation - EHC, which Alitalia ope- 
rates in cooperation with other airlines and Euro- 
pean banks. Is planning lo construct first-category 
hotels in some of the principal cities of Europe. 
VALTUR, in which Alitalia retains a 6.66% holding, 
continued its program of development To the 
tourist villages in Capo Rizzuto and Marina di Qstu- 
nl, now in operation, It will soon add others in 
Sicily, Val d 'Aosta and Turkey. 

IMMOB1UARE AZ continued to manage a block of 
apartments constructed for members of Alitalia's 
staff. Occupation of the project's 161 apartments 
was 100% for the entre year. 

ALITALIA INTERNATIONAL HOLDING was founded 
in April, 1971, with headquarters in Luxembourg. 


The purpose of this organization is to acquire and 
menage foreign holdings for Alitalia's portfolio. 
Twenty percent of the statutory capital, which is 
equivalent to USA S 1,000.000, was paid down. 

For MUTUMAR - Societa dl Assicurazione. formerly 
Mutua Marittima Nazionale; SA.SA. - Sicurta fra 
Armatori S.p-A.; A1RTOUR ITALIA; the Societa Ita- 
lians Slstemi Informative ElettronicE - Italslel: and 
other Companies in which Alilalia holds minor in- 
terests, there is nothing of particular importance 
to report. 

Alitalia continued to bring good results to ils suc- 
cessful collaboration with Zambia Airways, of which 
Alitalia has taken over the management, as pre- 
viously announced. 

FINANCIAL STATEMENT 

The revenue and expenditure account for 1970 
shows the following results: 

Traffic 

revenue L 232, 008, 728.304 

Other 


L. 245,166.753.723 

L. 225.517.904.238 
L 19.648,649,485 


navigational 

revenue 

Miscellaneous 

» 

8.278,043,565 

revenue 


4,679,981.854 

Operating 



and general 



expenditures 




Balance 

Depreciation: 
- Buildings 

L 

522.870, BOD 

- Installations 

- Plants and 

» 

640,662,639 

sales 

agencies 

1* 

2,112,071.637 

- Furniture,, 
fixtures 

- Electronic 

» 

257, B7 1,225 

equipment 
and electric 
machines 


1,096,652.984 

- Vehicles 

is 

119.500,921 


lT" 

4,749,630206 


- Fleet 


L 16,412.003,497 
Loss 


L. 21.161,633,703 
L. 1,512,784,218 


RESOLUTIONS OF THE 
GENERAL MEETING OF 
SHAREHOLDERS 

The Ordinary General Meeting of Shareholders of 
Alitalia - Linee Aeree Haliane - S.p.A., having heard 
the Report of the Board of Directors and having 
considered the Board of Auditors' Report, approved 
unanimously the Report of the Board of Directors 
and the Balance Sheet and Revenue and Expendi- 
ture Account for the financial year 1970. 

The meeting approved the management of the Di- 
rectors, and decided to bring forward the loss of 
the financial years of Lit. 1,512,784,218 which, allow- 
ing for the profits of previous financial years of 
Lit, 75,624,895, amounts to a net loss of Lit. 
1,437,159,323. The meeting fixed the number of Di- 
rectors at 15 nominating the following: Dr. Ercole 
Agosta, Aw. Fausto Calabria, Amb. Dr. Benedetto 
Capomazza di Campoiattaro, Prof. Giacomo Devoto, 
Dr. Pieiro Paolo Marenda, Cav. Lav. Ing. Eugenio 
Radice Fossali, Gen. S.A. Aldo Remondino,' Dr. 
Cbsare Romiti, Dr. Rinaldo Santi'ni, Dr. Donato Sa- 
raclno. Prof. Renato Serao, Aw. Antonio Sprren- 
(rno, Sen: fng. Guido de Unterrichler, Dr. Vittorio 
Vaccari, Cav. Lav. Ing. Bruno Velani. 

The meeting then nominated the Board of Auditors 
as follows: Prof. Amaldo Marcantonlo, Chairman; 
Dr. Gastone Brusadelll, Dr. Carlo Federici, Dr. Vitto- 
rio Maroni e Aw. Paolo Perrero, Member Auditors; 
Rag. Italo Cuscito e Dr. Fabio di Nola, Deputy 
Auditors. 

The Board of Directors at a meeting convened 
immediately after the Ordinary General Meeting of 
Shareholders, confirmed Ing. Velani as President®,' 
Gen. Remondino and Dr. Vaccari as Vice-Presi- 
denti, and Dr. Romiti as Managing Director. Dr. 
Agosta, Aw. Calabria. Gen. Remondino. Dr. Romiti", 
Dr. Saracino, Prof. Serao and Ing. Velani were 
appointed to the Executive Committee. 
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Expansion 
^|on the 

Sway, says 
Carr 
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*hi- ! r By Justin Long, 

:1s Parliamentary Correspondent 

'^r 

• ASSURANCES from Mr. Robert 

1 ■ 'VCarr, Employment Minister, that 
t expansion was on the way. failed 
n " in the Commons yesterday to 
m; V' quieten Labour MPs who were 
"Pi spoiling for a showdown with 
£ \i the Government over the employ- 
r 1 -Ij’ment issue. 

’v y. Protesting at the bitterest 
( n *^. charge from the Opposition 
•’ benches — accusations of Govern- 

H.nient complacency over an 
L3 appalling situation " — Mr. Carr 
(J . 7 insisted during noisy Question- 
• time exchanges that he and other 
:( Ministers not only regarded the 
, situation as serious but were 
’ ' taking positive steps to deal with 
'•c. Jt 

An additional 20 career officers 
ly., i posts had been authorised in 
v' "/areas of high unemployment 
tv ■. 'Career officers in all parts of the 
Ml .- country were doing all they 
: * pcould to help school leavers to 
■o f ’{ find jobs quickly. Moreover, 
dt .- particular measures such as this 
j. 1 should be seen in the light of the 
■*■■■, 'major measures taken by the 
, Government to stimulate the 
economy. Mr. Carr pointed out. 
'lifhcse policies would progres- 
1 ' jtlvely improve employment 
^.orospects. 

Seekin? jobs 

'-ji' Bristling Labour MPs rejected 
? his view of the prospects. They 

1 A'anted to know what 20 career 
” .;? fficers could do when 100 
r -further such appointments would 
p j *'-iot provide jobs. 

Mr. Carr, whose sympathetic 
V- '-'PProach makes him one of the 
.Ministers best able to take the 

2 -ieat out of angry situations, said 
, j , ie had publicly appealed to all 
j* ' mployers who were cutting 
j ‘.town their intake of young 
*■ “t *eople for training to change 

> heir minds. 

| -'So far as Scotland was con- 
j “erned — and with the Govern- 
l 1 ..cent’s Upper Clyde statement 
~i "• 'ue to be made a few minutes 
: .ater — Scottish MPs were par- 
c ^ icularly vocal— the Minister felt 
w ,, w some encouragement could 
r -- e given. Although vacancies 
ir school-leavers were fewer 
v V ‘‘an in previous years he was 
•I „ npeful that those still seeking 
-lhs would find work within 
. reasonable period. He had 
“ jrreed to appoint an additional 
wen careers officers to Scotland. 

• When the complaints of 
2 abour MPs turned to the 

i, pployment services in general, 
j ‘T. Dudley Smith, Under Secre- 
•’..] >ry for Employment, gave the 
• ; l, jsurance that the Government 
" as reviewing the whole of these 
1 r Jrvices. and Mr. Carr hoped to 
, able to announce his plans 
;■ ., i the autumn. 

. j The bitter Labour contention 
tat the construction of employ- 
lent exchanges was virtually 
. ./ cotland's only remaining growth 
■ idustry was dismissed by 
: .inisters as an absurdly gloomy 

• ew, but the clashes were re- 

•• 3 wed when Mr. Heath came in 

r his own Question-time session. 
Labour's anti-Marketeers took 
1 o the attack with a hostile har- 
‘ lge which the Prime Minister 
. • ipeared to welcome. A Tory 
• ’■ ickhencher pointed out that an 
’ininn poll now showed 45 per 
’nt. of the electorate as favour- 
iq entry into the Common 
arket. compared with 42 
rainst 

“ Doesn't this show that the 
Icctorate is responding to the 
J •sponsible leadership which the 
. overnment is giving? ” Mr. 

, eath was asked. 


ejection promises 

The Prime Minister, unper- 
rhed by the noise, was prepared 
.* accept this view. 

Mr. Roy Jenkins brought the 
' 'oIjc back to the unemployment 
me. He told Mr. Heath that if 
- visited the West Midlands, as 
w questioner had suggested, he 
raid find unemployment run- 
. ng at more than 6 per cent, of 

• e working population. At 
’ olverhampton it was nearly 
.. per cent, and at Birmingham 

1 per cent. And Mr. Jenkins 

• ded fiercely: " Mr. Heath 

1 mid find his election promises 

iring him in the race." 

< Mr. Heath pointed out that he 
'. is due to visit the major 
ntres in the Midlands. He had 
. en invited, the Prime Minister 
dared “ because they recognise 
• o responsibility of Mr. Jenkins 
■ d his administration for the 
‘ . uation as it now exists." 


British forces 
; spent £14m. 
in Malta 

iRD CARRINGTON. Defence 

’ . cretary, said in the Lords that 

*• ;t under £14m. was spent in 

. .Ita by the British defence 
- 'ces and their dependents in 
: ‘ last financial year. 

Lord Orr-Etving (C) asked if 

■ :t fact had been drawn to the 
" option of the Malta Prime 
. nistcr. 

Lord Carrington said: "I made 
, • noint to me Prime Minister 
• Malta when I saw him the 
1 icr day.” 

i-^ord Sbinwel! (Lab) asked if 

■ ne assistance could not be 
l idcred to the Maltese people 
t>ier than on the basis of the 
Oiind being a strategic base for 

. Mtain. 

'*i 


UCS: Responsibility lies with 
you, Davies tells Benn 


Labour MPs exploded with auger in the Commons 
yesterday after Mr. John . Davies, Secretary for 
Trade and Industry, made his statement on the 
Upper Clyde Shipbuilders and said that the man 
primarily responsible for the present situation was 
Mr. Anthony Wedgewood Benn, the “shadow” 
Secretary for Industry. At the end of the bitter 
exchanges the Speaker agreed to a three-hour emer- 
gencies debate on Monday. 


IN HIS statement Mr. Davies 
53id the group which he had 
invited to advise him about 
Upper Clyde Shipbuilders had 
reported. 

"Their principal findings are 
that Upper Clyde Shipbuilders 
as organised in 1967. was doomed 
from the start as a result of the 
faulty concept of structure with- 
in which it was organised; the 
burden of eventual loss with 
which it was saddled; and the 
Inadequate management with 
which it was provided. 

Viable 

"The group therefore con- 
cludes that any continuation of 
Upper Clyde Shipbuilders in its 
present form would be wholly 
unjustified. 

“The group also states that 
the present order book is 
dangerously thin for UCS in its 
present size, particularly in view 
of the low level of orders com- 
ing into the industry. 

“ Nevertheless if the order 
book is concentrated at the 
Goran and Linthouse sites; if 
ship production is standardised; 
if the management is radically 
reformed; and if much more 
productive and realistic working 
agreements can be negotiated 
with the men who would be 
employed there — on these condi- 
tions. the group think it should 
be possible to form a new com- 
pany which would retain a 
viable shipbuilding capability on 
the Upper Clyde with prospects 
of some eventual expansion. 

" The Government accepts 
these conclusions. But the 
group's conditions are funda- 
mental and the enterprise can go 
forward only if they are met. In 
particular 1 must emphasise the 
need, if this venture is to 
succeed, for first-class manage- 
ment and for satisfactory under- 
takings by the unions in relation 
to working practices and wage 
rates. 

“If these conditions are met 
the Government believes that 
private capital should he forth- 
coming, particularly flora Scot- 
tish sources, and the Govern- 
ment would he ready to provide 
some of the initial capital. 

“If the new venture can be 
established on the basis I have 
described, some 2,500 men will 
have the prospect of continued 
employment there. 

“Another 1,000 men. and prob- 
ably more, should be able to find 
work with other shipbuilders on 
the Clyde. Some too may be 
retained in work by . other 
interests acquiring UCS facilities 
fmm the liquidator. 

“For the rest a considerable 
number are likelv to be needed 
for the completion of ships 
already building. Thus only 
about 400 men in all will become 
immediately redundant, although 
others will do so at intervals 
during the months to come, as 
ships are completed. 

"The Government will of 
course do everything possible to 
assist those who lose their Jobs. 

“If the court grants the com- 
pany's application for a winding- 


up order, the liquidation of 
Upper Clyde Shipbuilders will 
proceed. 

“ While we are seeking to 

establish whether the conditions 
for a viable shipbuilding enter- 
prise can be created, on the lines 
recommended by the expert 
group, I will have its continuing 
advice. I am grateful to them for 
the work they have already done. 

" To ensure meanwhile that the 
liquidator has the necessary 
working capital, the Government 
proposes to allow him to retain 
for a limited period the monies 
advanced under existing arrange- 
ments with tiie provisional 
liquidator. 

“If during this period further 
sums are needed, then, provided 
there has been satisfactory pro- 
gress in fulfilling the conditions 
I have outlined, funds will be 
made available from the Con- 
solidated Fund and estimates 
will be presented to the House 
in due course. If Government 
money were to be provided for 
a continuing operation legislation 
would have to be introduced.” 

At the end of Mr. Davies’ 
statement Labour MPs rose in 
their seats shouting " Resign, 
resign." 

Mr. Anthony Wedgwood Benn, 
told Mr. Davies: “You have 
announced the end of Upper 
Clyde Shipbuilders, the closure 
of Clydebank and Scotstoun. 
direct unemployment of 5,000 to 
6.000, which allowing for 
suppliers could rise to 15,000 and 
could bring male unemployment 
in Clydebank to IS per cent. 

“This is a major tragedy for 
the men involved and for Scot- 
land and it has been introduced 
by you without one single word 
of regret in your statement at 
any stage. 

“ We shall want an urgent 
debate on this matter. The 
advisory committee report is a 
political document without a 
single figure attached to iL The 
House of Commons will want a 
select committee to examine (be 
record of the Government in this 
respect 

Impartial 

“How many redundancies do 
you expect, where will they take 
place, when will they take place, 
and what effect will they have 
on the rate of male unemploy- 
ment in Scotland? 

“What is the cost of this 
policy by the Government in 
payments to the liquidator, the 
cost of reconstruction and capital 
to finance private persons to 
come in, in terms of redundancy 
and unemployment pay, and the 
cost of public assets of some 
millions of pounds you have 
written off?” 

Mr. Davies retorted: “ With 
your characteristic exaggeration 
you seek to cloak your own 
manifest responsibility for the 
situation. You criticise this 
group which is both expert and 
impartial, as to the views it 
expresses largely to conceal the 
fact that there their criticism is 
directed quite properly against 
yourself. 


Report on Upper 


The report of the Advisory 
Group on shipbuilding on the 
Upper Clyde is given below in 
Full; 

1. The causes and circum- 
stances of the failure of UCS, 
which contrasts sadly with the 
performance of other shipbuilding 
enterprises on the Clyde can be 
summarised as follows: — 

(a) a totally mistaken initial struc- 
ture which forced together into 
one rigid and prestigious Group 
five companies whose shipbuild- 
ing competitiveness was exceed- 
ingly doubtful unless major 
improvements in facilities and 
methods were brought about 
urgently and whose financial 
strength was fragile. This im- 
posed annual Group expenses 
of something over £2m. net of 
loan interest; 

(b) a massive drain from an 
already weak Working Capital 
by the absorption In UCS of 
losses from pre-existing con- 
tracts which in August 1968 
had been estimated at £3. 55m. 
but which, in fact, have totalled 
over 1 12m.: 

(c) a mistaken marketing policy 
which led to losses on new con- 
tracts which already in August 
1968 were known to amount to 
£4.8m. but which, in fact, have 
totalled £9.Sm.: 

(d) in the result, the total injec- 
tion of public funds has dis- 
appeared. No improvement in 
facilities, no worthwhile invest- 
ment has been made. Facilities 
remain as they were before the 
merger, ill-equipped and 
cramped at Clydebank, less out- 
of-date but still more cramped 
at Scotstoun, and even at Govan 
by no means modern although 
much better In available space 

so vital for modem shipbuild- 
ing: 

(e) the mistake in original struc- 
ture and the subsequent hap- 
penings were compounded by 
poor management. ' for the con- 
tinuation of which until June 
1971 Government and the Ship- 
building Industry Board must 
bear their share of responsi- 
bility: 

(f) in particular, management has 
not exercised efficient control of 
costs, particularly of wages, 
which In their impact seriously 
threatened other industry on 
the Clyde* 

tel it is true that recently there 
is evidence or improvement in 
productivity which we recognise 
has made events even more of 
a shock to men when from a 
production viewpoint they 
thought they were rounding a 
comer. But this Improvement 
does not offset the inherent 


weaknesses in the present struc- 
ture and facilities of UCS. 

2.1 The conclusion must be that 
any continuation of Upper Clyde 
Shipbuilders in its present form 
would be wholly unjustified and, 
indeed, could cause serious and 
more widespread damage. It- is 
important that the lessons of this 
failure are clear and unambiguous. 

3.1 In these recomendations we 
have tried to make judgments 
primarily on grounds of likely 


THE ADVISORS 
The members of the Advisory 

Group are: 

Mr. Alexander McDonald, 
Chairman of Distillers. 

Sir Alexander Glen, 

Chairman of H. Clarkson, 
Shipbrokers. 

Mr. David Macdonald, 

Director of Hill Samuel, 
Merchant Bankers. 

Lord Robcns, 

Chairman of Vickers. 


commercial liability both in a 
short and longer term sense, but, 
in view of Government's share of 
responsibility, we have also given 
weight to social considerations 
which we believe Government in 
this case must observe. Our Re- 
commendations, subject to the 
approvai as appropriate of the 
Liquidator, are as follows: — 

(1) that an end be made to UCS 
while retaining legal and .fin- 
ancial flexibility to help achieve 
other objectives: 

(2) that a successor company is 
established at Govan/Linthouse, 
and that Clydebank and Scots- 
toun be disposed of as soon as 
possible by the Liquidator: 

(3) that the present shipbuilding 
programme is concentrated so 
far as is practicable, and as 

urgently as possible, upon the 
Govan yard. In achieving this, 
we would note that individual 
contracts may be renegotiated 
wherever there is potential 
benefit. We should also men- 
tion that there is considerable 
misunderstanding about this 
present programme. Looked at 
in total it may seem large but 
spread as it was over the three 
UCS yards it was already dan- 
gerously thin in the light of 
the present depressed condi- 
tions in world shipping. If this 
programme can be concentrated 
partly or largely into Govan/ 
Linthouse, however, a more 
valuable base order book 
would be achieved: 

(4) that every assistance is given 
by the Government and the 


“I have made clear that the 
redundancies immediately are 
unlikely to be more than 400. 
The ultimate redundancies will 
depend on whether or not the 
project which this Group has out- 
lined is sustainable and can be 
undertaken. 

“It also depends on the ulti- 
mate disposal, with work continu- 
ing, of parts of UCS activities, 
particularly to those you refer 
to, Clydebank and Scotstoun. 

“Any endeavour to try and 
forecast at this moment an exact 
number or the timing of re- 
dundancies would be irre- 
sponsible. 

" As regards the total cost 
which might be envisaged for 
Government expenditure, that 
dearly depends on what access 
there is to private funds to sus- 
tain this further project 

“ Until such time as it is clear 
It is impossible to say. For guid- 
ance it is perhaps right to say 
that up to the present £4m. have 
been advanced to the provisional 



BENN ... we don't believe 
a. word the Government says 
on this matter. 


liquidator, of which approxi- 
mately £1.25m. is In the form of 
effective grants. 

“The r emain der are advanced 
to keep the work force at work 
until August 6 in recognition that 
a large part of the work is to 
complete ships. Therefore the 
remaining £2.75m. approximately 
is in the form of loan to the 
provisional liquidator.” 

Evasion 

Mr. Benn said there must have 
been some figures before the 
Cabinet when it reached a view 
as to how many redundancies 
would be Involved and what the 
cost to public funds would be. 

** Will you tell the House what 
figures the Cabinet bad ? If you 
believe that responsibility lies 
elsewhere will you agree to a 
select committee of the House 
which can examine the record of 
both Governments." 

“ Since this policy was forecast 
almost exactly in the Ridley 
report we don't believe a word 
the Government says on this 
matter." 

Mr. Davies told him: “This Is 
pure evasion. The responsibility 
lies with you. It rests entirely 
on you. It points the finger 
quite rightly at yourself. You 
should answer that responsibility. 
We certainly will not set up a 
select committee.” 

Mr. Jock Bruce- Gardyne (C 
S. Angus) said it was just two 
years ago that Mr. Benn had told 
the Select Committee on Scottish 
Affairs that any open-ended com- 
mitment to one shipyard would 
undermine total shipbuilding 


policy generally. Sir. Benn's 
comments should be treated with 
the contempt they deserved. 

Mr. Davies said he heartily en- 
dorsed what had been said. 

Mr. W. W. Small (Lab. Scots- 
toun) said this was the grimmest 
news the Clyde had had in years. 
The lovalty of the workers In 
UCS over the past 18 months had 
been “outstanding.” He asked 
If there was any guarantee in 
relation to wages during the 
phasing out period. 

Mr. Davies said the fund at 
present in the hands of the 
liquidator would remain available 
to him in order to secure the 
continuation of employment in 
the terms referred to in his state- 
ment The Minister said the 
liquidator also had a specific 
responsibility to the creditors. 

Mr. J. Rankin (Lab. Govan) 
said if there was to be a residual 
element or any kind of resulting 
effort the Minister should realise 
the importance of creating con- 
fidence among the men who were 
working on the Clydeside ship- 
yards now. The statement might 
well destroy any little remnants 
of the confidence already exist- 
ing. 

Closed 

Mr. Rankin asked how many 
shipbuilding yards on Clydeside 
could be closed and why Fair- 
fields bad been exempted from 
criticism in relation to the period 
1964-67. 

The condemnation had started 
in 1967. Fairfields had been 
functioning during the situation, 
which had been condemned, for 
three solid years. He pleaded 
with Mr. Davies to keep Fair- 
fields going with whatever ship- 
yards would be remaining on 
Clydeside after he bad finished 
with iL 

Mr. Davies .said that with all 
the uncertainties which bad 
overwhelmed the situation from 
its inception it was difficult to 
speak with confidence about the 
future at any time. 

The number of yards to be 
closed would depend upon the 
result of the various efforts the 
Government had now made. The 
first effort wouid be to try and 
get the project going. If this 
was so then the Fairfields yard 
in Govan with Linthouse would 
be the central unit of the pro- 
ject. Two other main yards of 
UCS — the Clydebank and 
Scotstoun yards — would be dis- 
posed of perhaps for continuing 
work by the liquidator. 

Mr. Edward Taylor (C., Cath- 
cart) who resigned this week as 
a junior Minister at the Scottish 
Office, asked Mr. Davies for 
assurances about apprentices in- 
volved in redundancies. 

Mr. Davies told him discussions 
had taken place with a view to 
trying to preserve the completion 
of apprenticeships. 

Mr. Hugh McCartney (Lab., 
Dunbarton) suggested tbat some 
of the -men made redundant could 
be found jobs behind the desks 
in employment exchanges in 
Scotland “to cope with the in- 
creased productivity.” 

He asked what was proposed to 
protect the shipbuilding workers. 
“It is a great disaster for Scot- 
land," he added. “You are the 
biggest disaster of all time.” 

Mr. Davies said help would be 
given to those made redundant 
tii rough the Department of Em- 
ployment If the new project 
worked it was the intention to 
transfer to It the balk of the 
existing shipbuilding programme. 
If that was so the supplies outlet 
would be to a considerable 
degree preserved. 


Mr. William Ross “ Shadow " 
Secretary for Scotland, said 8,300 1 
were employed by UCS, “You 
have given . the possibility, and 
only the possibility, unfrr recon- 
struction, for the continuance of 
2J500. This is not reconstruction. 
This is butchery!" 

Hope 

One of the saddest days had 
been when he passed through the 
Clyde during the war after it 
had been bombed. The blow 
delivered by the Government on 
the Clyde was even worse than 
that There was no evidence 
at all of social considerations 

being brought into this decision. 

Fighting to make himself 
heard above the shouting. Mr. 
Ross claimed: “This is a cold, 
callous manoeuvre. . . . Will you 
go there and talk to the men 
and tell them why you are doing 
this. . . ? Will you tell them 
how these men are going to find 
employment with the rate of 
male unemployment in this area 
at nearly 10 per cent?" 

He asked what hope there was 
of getting the private capital. 
“What hope is there to get the 
kind of continuation of the co- 
operation that the unions bave 
been giving to the management 
in these recent years?" 

Mr. Davies said: “The hope 
I have is not assisted by your 
remarks.” 

After interruptions Mr. Wilson 
said to continuous Conservative 
protests: “In view of the callous 
and unfeeling attitude of Mr. 
Davies . . . which has been 
endemic in Government policy 
since your maiden speech nine 
months ago . . . will you 
recognise that it is not you we 
want to hear in the debate that 
must take place. We have our 
own rights in this matter ... in 
that debate the House has the 
right to require the attendance 
of the Prime Minister.” 

Debate 

Mr. Benn sought to move the 
adjournment of the House, “for 
the purpose of discussing a 
specific and important matter 
which should have urgent dis- 
cussion, namely the Govern- 
ment’s decision for the future of 
Upper Clyde Shiobuilders and 
the implications for those con- 
cerned, for Scotland and ship- 
building as a whole." 

The Speaker said that the 
matter was “proper to be dis- 
cussed under Staading Order 
Nine.” 

Labour MPs rose in their seats 
to signify assent to this and 
shouted as Conservative MPs re- 
mained seated. The Speaker 
an"ounced a three-hour emer- 
gency debate on Monday after- 
noon. 


Heath’s new 
Press man 

THE NEW Press secretary to the 
Prime Minister at No. 10 Dawn- 
ing Street, is to be Mr. Tom 
McCaffrey. 49. it was announced 
yesterday. He will succeed Mr. 
Henry James who will take up 
an appointment as bead of the 
information directorate at the 
Department of the Environment 
Mr. McCaffrey has been Chief 
Information Officer at the Home 
Office since 1966, having joined 
the Department in 1961 follow- 
ing service in the Scottish Office. 
Mr. Donald Maitland continues 
as Chief Press Secretary at No. 
10 . 


Clyde Shipbuilders in full 


Local Authorities in assisting 
redeployment of redundant 
staff and workers, particularly 
in the shipyards on the Lower 
Clyde at Yarrows and else- 
where. It is our understanding 
that Scott-Lithgow could imme- 
diately absorb L 000 men and 
tbat Yarrows In certain circum- 
stances might be able to absorb 
a number of steel workers. 
Furthermore the completion of 
existing new buildings in the 
three UCS yards and the trans- 
fed to Govan of other new 
buildings where keels have not 
yet been laid will all take a little 
time which could be valuable 
in phasing out redundancies so 
that natural retirements due to 
age, etc., have the greatest pos- 
sible influence. 

3.2 It is our belief that ship- 
building can be undertaken with 
good prospects of profitability at 
Govan. The yard is suitable for 
building bulk-carriers up to 
around 70,000 tons deadweight and 
should be well placed to compete 
efficiently in this range of size, 
which includes ships such as pro- 
duct-carriers. We would not 
recommend any extension above 
the upper limit until at least five 
years of viable performance had 
been recorded. 

3.3 On the basis of present 
facilities, we believe that six 
ships of some 30,000 tons dead- 
weight could be completed each 
year involving a steel output of 
some 30.000 or 40,000 tons. 
Efficient production on this scale 
would probably give stable em- 
ployment in the first stage for 
some 2.000 men and 500 staff. In 
securing longer term viability, im- 
provement in productivity should 
be capable of being achieved up 
to some 50 per cent, above present 
levels. 

3.4 An essential contribution 
towards this would be a commit- 
ment by the unions to accept 
certain changes in working prac- 
tices including in due course a 
change to a two-shift daily work- 
ing, say from 6 a.m. to 2 p.m. 
and from 2 p.m. to 10 p.m., with 
night working limited to mainten- 
ance. By such means, an increase 
in output to eight ships of the 
type mentioned might be possible, 
which in turn could justify an 
investment programme of perhaps 
fl.5m. in improving cranes and 
lifting facilities within Govan and 
perhaps, on a larger scale later, 
of extension of facilities in Lint- 
house. 

Conditional 

3.5— -We must emphasise that 
these recommendations in respect 


of the continuation of shipbuild- 
ing at Govan are conditional on: — 

1 — the full co-operation of the 
unions in making this venture 
succeed and, in particular, in 
the acceptance of shift working 
of the type suggested above, 
together with competitive wage 
rates; 

2 — adequate capital being forth- 
coming; 

3 — satisfactory management 

3.6 — Union participation both on 
a national and local basis has to 
be secured and this might be done 
in a Working Party set up to 
establish this new company. In 
the terras of reference for such 
a Working Party there must be 
no doubt at all that the proposal 
represents the one and only effec- 
tive alternative to a total cessation 
of shipbuilding on the Upper 
Clyde. It should be stated, how- 
ever, that this is an alternative 
which, m our commercial judg- 
ment, we believe should be viable 
and 'capable also of expansion in 
the years to come. 

3.7 — We recognise that the 
financial support needed to estab- 
lish the new company will not be 
easy to obtain. A degree of 
Government involvement will be 
necessary in any event if the 
support of suppliers of marine 
equipment and other goods and 
services on the one hand and of 
shipowners on the other is to be 
obtained. Initially the Govern- 
ment may bave to hear the total 


financial burden, either by msking 
resources available or by the 
provision of guarantees or by a 
combination of both. 

Management 

3.8 — The success or failure of 
this venture will depend funda- 
mentally on management. It is 
rarely possible to produce a 
satisfactory management struc- 
ture at the drop of a hat. Efficient 
operation of the unit, on a day- 
to-day basis must be secured; 
executive responsibility must be 
precise and • unblurred. It has 
been suggested that this could be 
achieved under the overall policy 
direction of a Temporary Manage- 
ment Committee, to be set up 
immediately and to include repre- 
sentatives of others engaged in 
the shipbuilding industry in 
Britain. Such representatives 
would have to be chosen very 
carefully to ensure that this is not 
just a paper solution but is a 
body capable of taking action 
and monitoring action. On these 
conditions such an arrangement 
could bridge the initial period 
and lead the way to the adoption 
of a final management structure 
a little later. 

We are not able to commit 
ourselves finally at this stage to 
this suggestion, but we believe it 
worthy of consideration as part of 
the essential steps to establish a J 
new shipbuilding company at 
Govan. 


Next week’s business 


COMMONS 

MONDAY, TUESDAY and 
WEDNESDAY: consideration 

of Lords amendments to the 
Industrial Relations Bill. 

On MONDAY there will be a 

three-hour debate on Upper 
Clyde Shipbuilders. 

The House may be asked to 
consider Lords amendments to 
other Bills. Subject to this, 
and to the progress of business, 
it is proposed that the House 
should rise Cor the summer 
recess on August 5 and return 
on Monday, October 18. 
MONDAY: Civil Aviation Bill, 
third reading; Housing Bill, 
committee; Education (Milk) 
Bill, committee. 

TUESDAY: Social Security 

Bill, third reading; Farm 
Capital Grant (Variation) 
Scheme, 1971 and a similar 


geheme for Scotland: White 
Fish (Inshore Vessels) and 
Herring Subsidies (United 
Kingdom) Scheme, 1971; Price 
Stability of Imported Products 
(Specified Commodities) (Poul- 
try Meat) Order, 1971; Medi- 
cines (Retail Pharmacists 
Exemptions from Licencing 
Requirements) Order, 1971: 
Immigration Bill, fifth day in 
committee. 

WEDNESDAY: Proposed al- 
terations to Code No. 1 (Cattle) 
of Recommendations for the 
Welfare of Livestock and 
similar Orders for pigs, 
domestic fowls, and turkeys; 
Lord Orr-Ewing— debate on 
advanced traffic light' systems 
in London and other large 
towns. 

THURSDAY: Business to be 
announced later. ■“ 
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Bus licensing 


changes 



BY DAVID WALKER 


SMALL vehicles are to be 
exempt from needing public 
service vehicle licences under 
plans for substantial modifica- 
tions to the bus licensing system 
announced in the Commons 
yesterday by Mr. John Pey- 
ton. Minister for Transport 
Industries. 

The pronosals, aimed particu- 
larly at helping rural areas, 
have already met a mixed 
reaction. They were fore- 
shadowed by Mr. Peyton on 
Wednesday, when he appealed to 
local authorities to support rural 
bus services where necessary 
and examine all possible ways 
of promoting the wider use of 
the motor car in thinly 
populated areas 

The main result of the moves 
disclosed yesterday will be the 
legalisation of the giving of lifts 
for payment in private cars or 
minibuses, and the possibility 
of public minimus services. 

The majority of the changes 
relate to road service licensing, 
which aims at controlling the 
number of buses on the road, as 
opposed to PSV licensing, which 
is concerned with their quality. 

Subject to consultation with 
bus operators and manufac- 
turers. cars or minibuses with 
room for fewer than eight pas- 
sengers will be exempt from 
both forms of licence. They will, 
however, be subject to existing 
statutory controls on taxis or 
hire cars if offering a public 
service by way of trade or 
business. 



fH 


Operators of 
between eight and -lfi:p 
seats will continue to 
PSV licence to offer a pub 
service, but will not require ( 
before accepting .payment- - , 
private or casual lifts. 


Legislation needed 


Legislation is needed befr 
the changes, which affect 
system largely unchanged sli 
1930 and in some ways mer 
legalise existing common pr 
tice, can be implemented, n 
is unlikely to come for at ie 
12 months. Before then, thi 
will be general consultation v 
bus companies, local authorlt 
and other Interested parties. 

Other services for wh- 
exemption - from bus serv 
licensing is proposed are tin 
supported by rural bus grar 
those provided as a condition 
consent to the closure of y 
service, works and schools o 
tract services, and oxcursic 
and tours. In addition, } 
Peyton revealed that select 
rural areas “where licensing 
no longer necessary” would 
made exempt and the procedi 
for fore changes simplified. 

Those alterations will consld 
ably simplify the present systi 
generally, and also minimise t 
adverse financial effects 
operators of the delays of up 
six months which occur m 
between applications for big]; 
fares and final decisions. 


Heath and Lynch will 
discuss IRA 

BY jOHN BOURNE, LOBBY EDITOR 


THE STRIFE in Northern 
Ireland, and the activities of the 
IRA, will be discussed by Mr. 
Heath and Mr. Lyncb the Prime 
Minister of Eire, when he visits 
London for two days of talks on 
October 20. 

Mr. Faulkner, the Northern 
Ireland premier, will meet Mr. 
Heath before this when he comes 
to London for one of his periodic 
discussions with Mr. Reginald 
Maudlin#, the Home Secretary- 

Viewpoint 

The Government’s view is that 
the Ulster troubles have now 
reached the pitch where the IRA 
is engaged in an attempt to over- 
throw the established order, and 
that Mr. Lynch realises that it is 
also opposed to the established 
order in his own country. Our 
Ambassador in Dublin has for 
some time been keeping in close 
touch with Mr. Lynch, paying 
him frequent visits. 

Mr. Lynch’s visit: to London re 
at the invitation of Mr. Heath. 
Their talks are expected to 
range widely, covering the 
Common Market and bilateral 
economic questions, as well as 
the Northern Ireland situation. 

At Westminster, Conservative 


MPs now believe that V 
Maudling has realised the h 
seriousness of the Ulst 
situation but they are pressif 
him for results. Four Ulst 
Unionist MPs have told h 
Francis Pyra, Government CM 
Whip, that if the troubles g 
much worse they will bare 
consider whether they can co 
tinue to support the Governme 
in the division lobbies. They a 
Mr. Robin Chichester-Clark. W 
Rafton Pounder, Mr. Jami 
Molyneaux and Capitain Orr. 

Dominick Coyle writes frq 
Dublin: The meeting between.u 
two Prime Ministers, fat 
shadowed in the Financial Tiin 
on July 12, is expected to df 
with Mr. Lynch’s suggestioi 
earlier this month that exist!! 
British guarantees to Nortbe 
Ireland, including financial ai 
military support, should be ! 
formulated. 

Mr. Lynch told the Dail yestt 
day that a dangerous state 
tension continued to exist inti 
North. He still adhered to h. ; 
views that the restoration ■ 
Irish unity was the best erestuj • 
solution, and he made it del- 
that his overall approach to t) - 
London talks would be in th. 
context 


HOUSE OF FRASER 

LIMITED 


SUMMARY OF RESULTS FOR 5 YEARS (£’000) 


Year ended January 

1967 

£ 

1968 

£ 

1969 

£ 

1970 

£ 

FIRST ? 

Sales 

99.502 

101.172 

109,284 

117, S93 


Profit before Taxation 

5,373 

5,974 

6,167 

5,613 

CO 

Taxation — On Profit 

2.009 

2.401 

2.592 

2,244 

2.56! ^ V/ f 

— On Dividends 

1,165 

1.165 

1,219 

1,268 

L42J 


3,174 

3,566 

3,811 

3,512 

359i :;*%•- — 

Net Profit available 





... 

to Members 

1,842 

2,063 

2,356 

2,092 


Dividends paid to 





2.161 

Members (net) ... 

1,660 

1,660 

L738 

1.807 

Profit retained 

303 

479 

812 

258 

1,384 

Depreciation 

625 

614 

620 

775 

922 


92S 

1,093 

1,432 

1.033 

2^46 


■The Chairman, Sir Hngh Fraser , in his Statement with 

the Accounts for the year to 30th January, 1971, comments: 

Turnover, Trading Profit and Net Profit attributable to 
Members all reached record figures. - 

Extensive capital expenditure has been incurred in extending 
and. improving existing stores and those recently acquired. This 7 
has to a large extent been financed by the disposal of properties 
considered surplus to the Group's requirements. 

A bonus issue has been recommended of 1 new Ordinary Share 
for every 10 held. 

It is proposed to increase the authorised capita) of the Cosfr 
pany from £12,372,709 (of which £11,655,872 has been issued) to 
£ 20 , 000 , 000 . 


Thanks are due to -all members of the staff for the enthusiasm 
and effort which they have displayed in making possible the results 
now reported. 


CASTINGS 
LIMITED 

MALLEABLE IRONFOUNDERS 

FERRITIC PEARLITIC WELDABLE 


Issued Share Capital £375,000 



31.3.69 

31.3.70 

31.3.71 


£ 

£ 

£ 

Profit before Taxation . 

192,304 

215,742 

243,501 

Taxation 

91,879 

93,540 

91J24 

Retained in Business .... 

20.400 

42.144 

53,994 

Dividend Paid 

80,025 

S0.025 

95,383 

Copies of the Report 

and Accounts for 

the year 

ended 


3ist March, 1971, may be obtained upon application to: 

The Secretary, Castings Ltd, Selbome St„ Walsall Staffs. 
WS1 2JW. 
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Soviet military advise] 
prepare to quit Sudan 


Other 

Overseas 

News 


BY OUR MIDDLE EAST CORRESPONDENT 


M.dJ 


. V V 

,,^w 

■:i| . : 


Delay for 

Arab 

summit 


eh 


i - CAIRO, July 29. 

. ‘ "in Arab leaders who gathered 
'■‘x 'nTripoli to-night for a summit 
li Conference on the Jordanian- 
: Palestinian guerilla crisis, have 

i,; ffStponed their conference until 
‘iYiday. the Middle East News 
-tgency said. 

>'.k'The reason is the late arrival 
l Sudanese President Major 

. , ,;r i l : Jen- Jaafar Nimairi, who is 
.j ■ : .ijcpected in Tripoli early Friday, 

. “ 'ix-oe agency added. 

' s . : Nimairi, who was deposed 
^ jom power for 72 hours In a 
'•i leftist coup last week, decided at 
.! ... je last moment to join the 
athering. 

Egyptian President Anwar 
.. adat, Syrian President Hafez 
"ssad and the Presidents of 
forth and South Yemen, Qadl 
.bdel Rahman Iryani and All 
/ ■; T-f. alem Rabei, are already in 
1 Bpoli. 

J; Guerilla leader Yasser Arafat, 
rt-^flairman of the Palestine Libera- 
,.on Organisation (PLO) is also 
1 Caere. 

■ J i a.-r~; King Hussein of Jordan 
nnounced that he will boycott 
ie summit 

The King also warned the six 
111 jaders against extending recog- 
"Ulition to the Palestine Liberation 
rganlsation (PLO) as repre- 
?ntative of the Palestinian 
eople. 
m 

Anglo-Libyan 

^relations 

strained 

v By Richard Johns, 

. Middle East Correspondent 
*• -'.NGLO-Libyan relations have 
Doled almost to the point of 
rigidity as a result of the failure 
■f Colonel Khedaffi’s regime in 
Yipoli to provide any explana- 
tion for the forcing down of the 
OAC VC 10 airliner on July 22 
,-nd the arrest of the two 
ndanese coup leaders who were 
board it. 

Yesterday — for the second time 
-Libya's ambassador in London, 
fir. Khairi Mohammed ben Amer, 
•as called to the Foreign Office 
y Mr. Joseph Godber, Minister 
f State. 

Britain appears to be concen- 
-a ting its efforts at present on 
taking the maximum stir at the 
,'nited Nations over the Libyan 
ction. 


Evacuations 
in Gaza Strip 

By Our Own Correspondent 
• • TEL AVIV, July 29. 

.OME 220 families, totall in g 
,320 people have been evacuated 
““ "rom refugee camps in the Gaza 
“ P® rt of a aew Israeli 
■ *rr^fSoiicy aimed to Improve the 
□teriial security in this occupied 
Jensely populated area, in par- 
ticular through the construction 
Lf wide roads. 


•! 



SOVIET advisers working in the 
Sudan are “ on the verge of 
leaving," President Nimairi said 
in Khartoum yesterday in what 
could well have been a rational- 
isation of the reasons for their 
forthcoming departure. 

Speaking to foreign newsmen. 
President Nimairi acknowledged 
that last week's abortive coup by 
Communist sympathisers had 
strained relations with the East 
bloc. He said, “I do not want 
any deterioration in our relations 
with the Soviet Union and other 
socialist countries, but, if they 

Yesterday the Soviet news- 
paper Izvestia revealed that 
Moscow had delivered official 
warnings to President N imam's 
Government about “the imper- 
missibility of resorting to ex- 
treme measures.” The Soviet 
people could not remain in- 
different to “the fate of fighters 
against imperialism for demo- 
cracy ■ and social progress,” the 
commentary added, 
want to choose that path we will 
have no alternative." 

In Moscow yesterday about 200 
Arab students with the support 
of Asian, African and Latin 
Americans staged a demonstra- 
tion outside the Sudanese 
Embassy which must have had 
the Implicit backing of the 
Kremlin. Apart from N imairi , 
Colonel Khedaffi. leader of the 
Libyan Revolutionary Command 
Council on whose orders the 
BOAC VC10 carrying the two 
Sudanese Communist leaders was 
forced down — was attacked in the 
students’ slogans. 

President Nimairi said that 
the Soviet advisers were in the 
country to train the Armed 
Forces in the use of modern 


weapons. When the Sudanese 
were fully trained, the foreign 
experts would be released. Seven 
had left before Major al Atta's 
coup. 

In fact, deliveries of the Rus- 
sian arms, including MiG-17 air- 
craft and modern tanks, are 
believed to have been delivered 
in 1969 and 1970. The bulk of 
them came as part 'of an arms 
deal negotiated by the old Par- 
liamentary Government ousted 
by Nimairi and believed to be 
worth nearly £40m. It is possible 
that the task of the military 
mission is largely complete. 

Nimairi was looking to the 
Soviet Union and its East Euro- 
pean allies to provide the bulk 
of the foreign aid needed for the 
country’s 1970-74 five-year plan 
which was drawn up by Russians. 
Altogether, the blue-print pro- 
jects the need for 95m. Sudanese 
pounds (about £114m. at the offi- 
cial exchange rate) out of a 
total public investment of 
£5200 m. 

However, though- Moscow has 
entered into some commitments, 
little in the way of Soviet-aided 
projects have got under way. This 
has been a source of disappoint- 
ment amongst Sudanese officials. 
At the same time, the cost of 
Soviet goods, as costed in the 
trading account, has risen while 
an increasing proportion of the 
cotton crop has been pledged to 
the East bloc (about 60 per cent, 
this year). As yet. repayments for 
the arms have not started. 

In the opinion of diplomatic 
observers, it will take President 
Nimairi a long time to repair 
the damage to relations with the 
Soviet Union. Although the 
rift will set back Russian 


strategy for penetrating the Arab 
world and Africa, Moscow will 
feel bound to react in some 
practical way against Nimairi's 
onslaught _on the Communists. 

President Nimairi said : 
"Until now we do not know 
whether the Soviet Union had a 
hand in the recent events.” He 
made it clear that the Sudan did 
not wish to release any Soviet 
advisers until they had com- 
pleted their work. Their number 
has been variously estimated a 
few hundred to nearly 2,000. 
Apart from the military experts, 
there are many others engaged 

in development studies. 

In Cairo Mr. Mohammed 
Heykal writing in to-day’s edition 
of Al Ah ram has given aUthora- 
tive confirmation to reports that 
President Sadat attempted to 
intervene to save the life of 
Shafie Ahmed el Sheikh, head 
of the Sudan's Trade Union 
Federation. He also says that 
some of the leaders of last 
Monday's coup had links with the 
Iraqi Baath Party. The Iraqi 
Embassy in London was their 
link to Colonel Bab&kir el Nour 
and Major Farouq Hamadallab, 
the two leaders hijacked by 
Libya and subsequently 
executed in Khartoum. 

Algeria has promised the 
Palestine Liberation Organisation 
(PLO) to make up for all the 
losses in arms and equipment it 
bad suffered in recent fighting 
with Jordanian troops. The 
pledge was made by President 
Houari Boumedienne yesterday 
when he met with a PLO dele- 
gation, its leader. Mr. Salah 
Khalaf told a Press conference 
here to-day. 


Pakistan expected to 
aim at ‘guided’ democracy 


BY OUR OWN CORRESPONDENT 


KARACHI, July 29. 


PRESIDENT Yahya Khan may 
announce the outlines of Pakis- 
tan’s new constitution on August 
14. The indications are that the 
draft will aim at “guided” or 
“controlled" democracy. 

Informed political sources 
here make great play with the 
opinion that past experience in 
Pakistan has shown that the step 
towards democracy canlead dan- 
gerously dose to anarvhy. Par- 
ticular attention would be paid 
to avoid this danger, they 
suggested. 

Mr. Z. A. Bhutto leader of the 
People’s Party who holds a 
majority of seats from West 
Pakistan this morning had a two 
and a half hour meeting with 
President Yahya. Be was accom- 
panied by legal experts and the 
President by Lt-Gen. Piraada 
and Justice Cornelius. But Mr. 
Bhutto refused to disclose the 
contents of his discussion, though . 
he did say that he was fully 
satisfied with the progress of the 
talks. 

Kevin Rafferty adds: There 
are indications that the con- 
trolled democracy will operate 
through the national assembly 
already elected on adult suffrage 
but subject to a supreme council 
or senate on which members of 
the present military regime will 
have seats. 

Crucial questions are how 
many members of the outlawed 


majority party, the East Pakistan 
based Awaml League, will be 
deprived of their seats, and how 
many not deprived will actually 
take their places in any national 
assembly. 

• According to our Qcntta Cor- 
respondent, the daily migration 
rate of East Bengal refugees into 
India over the past six days has 
varied between 40,000 and 50,000, 
double the rate of the previous 
week. The total influx into India 
to date is more than 7m. of 
whom 6m. are in West Bengal. 

RWANDA FACES 
COFFEE CRISIS 

By Our Own Correspondent 

DAR ES SALAAM. July 29. 
RWANDA, the 10.000-aquare-mile 
landlocked central African 
country, is faring a crisis as a 
result of the decision earlier this 
month of the Ugandan President, 
General Idl Amin, to close their 
common frontier, claiming that 
Ugandan guerillas trained In 
Tanzania were being infiltrated 
across it 

Both Tanzania and Rwanda 
deny this but the net result is 
that Rwanda’s only reliable 
trade route to the sea via the 
railhead in Western Uganda at 
Kasese and then to Mombasa has 
been cut Three emergency 
overland routes are being 
organised plus an airlift for 
emergency items. 
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FIRST NATIONAL 
CITY CORPORATION 

& Subsidiaries 

CONSOLIDATED STATEMENT OF CONDITION 
As of June 30, 1971 


Cash and Due from Banks 
Investment Securities 
—U.S. Treasury 
—State and Municipal 
—Other 

Trading Account Securities 
Loans . 

Federal Funds Sold and Securities Purchased 
Under Agreements to Resell 
Customers'- Acceptance Liability 
Premises and Equipment 
Other Assets 

$5,484,145,000 

'1,537,897,000 

792.153.000 

866.902.000 

397.127.000 
16.708,270,000 

126.693.000 

514.624.000 

252.407.000 

903.132.000 

Total 

$27,583,350,000 

LIABILITIES 

Demand Deposits in Domestic Offices 
Time Deposits in Domestic Offices 
Deposits in Overseas Offices 

$7,532,050,000 

5.672.480.000 

9.745.956.000 

Total Deposits 

$22,950,486,000 

Federal Funds Purchased and Securities Sold 
Under Agreements to Repurchase 
Commercial Paper Outstanding 
Other Funds Borrowed. 

Acceptances Outstanding 
Accrued Taxes and Other Expenses. 

Provision for Dividend Declared 
Other Liabilities 
Unearned Income 

Reserve for Possible Losses on Loans 

$836,399,000 

264.273.000 

209.417.000 

536.173.000 

362.157.000 
17,881 .000 

438.380.000 

117.435.000 

304.251 .000 


CAPITAL ACCO U NTS 

4% Convertible Capital Notes 
Due 1990 

Preferred Stock (without par) 
(10,000,000 shares authorised • 
but unissued) 

Common Stock ($6.75 par) 

Issued Shares: 

55,513,032 

(Authorised Shares: 100,000.000) 
Surplus 

Undivided Profits 
Unallocated Reserve for 
Contingencies 

Common Stock in Treasury, at 
Cost 

1,308,080 shares 
Stockholders' Equity 


$228,794,000 


374,713,000 


566.106.000 

264.464.000 

100 , 000,000 

$1,305,283,000 

47,579,000 

$1,257,704,000 .$1,486,438,000 


Total 


$27,583,350,000 


Figures of Overseas Offices are as of June 2a 
U.S. Treasury investment securities carried at $1,105,145,000 
State and Municipal investment securities carried at $351 318,000 
and other assets carried at ... . , $819*998,000 

ore pledged to secure public and trust deposits and for other purposes. 
Incorporated with Limited Liability In the USA. 


Chinese send 
mission to U.K. 
Post Office 

By Charles Smith. 

Far East Correspondent 

A 12-MAN Chinese mission led 
by the head of the Chinese tele- 
communications ministry is to 
visit Britain at the end of 
August, at the request of the’ 
Chinese Government. 

The visit will be officially 
concerned with looking at Post 
Office telecommunications equip- 
ment but is also expected to 
assume considerable political 
importance. 

This is because of the status 
of its leader, and because ' a 
sensitive point has been reached 
in discussions on an exchange 
of ambassadors between Britain 
and China. It will be the first 
Chinese trade mission in recent 
years to come to the UJC under 
British Government sponsorship 
—a point which the Chinese 
themselves appear to regard as 
important. 

Earlier Chinese missions to 
Britain such as the aviation 
mission last summer and the 
electronics and film missions 
earlier this year have been 
sponsored by trade or industrial 
organisations. 

The leader of the telecommuni- 
cations mission will be Mr. 
Chung Fu-Hsiaag, whose official 
title is “ Head of General 
Administration ” in the Telecom- 
munications Ministry but whose 
functions correspond to those of 
Minister. It is understood that 
Mr. Fu will be having meetings 
with his Ministerial opposite 
number in the UJL and that 
he may have other and more 
significant Ministerial meetings 
as well. Discussions could extend 
to diplomatic issues such as the 
possibility of a visit to Britain 
by a senior - member of the 
Chinese Government. 

Britain will be the third 
ebuntry on the Itinerary of the 
telecommunications mission. Tbe 
first will be Chile where Mr. 
Fu is expected to sign a Sino- 
Cbilean telecommunications 
agreement whose object may be 
to improve China's telephone 
and cable and telephone link to 
Cuba. After Chile Mr. Fu will 
visit France, the first country 
in Europe to which a Chinese 
telephone link was established 
after the Cultural Revolution. 


JAPAN'S LIBERAL DEMOCRATS 

is the test for Sato 



BY HENRY SCOTT STOKES IN TOKYO 


Japan may 
delay defence 
build-up 

By Our Own Correspondent 

TOKYO. July 29. 
JAPAN’S extensive fourth five- 
year defence build-up pro- 
gramme, estimated to cost more 
than £6.000m. before it is com- 
pleted, is expected to be delayed 
until early 1972 because of the 
necessity of evaluating President 
Nixon's planned visit to Peking, 
it was learned to-day. 

Under almost constant attack 
from Chinese leaders who allege 
that Japan is reviving militarism 
and afraid that it will be 
excluded from arranging any 
detente with Peking, the 
Japanese Government is seriously 
considering whether to down- 
grade the projected build-up as 
a means of encouraging China 
to accept a visit from Prime 
Minister Eisaku Sato which 
might lead to diplomatic recogni- 
tion. 

Officials of the secretariat of 
the Supreme Defence Council, 
which sits under chairmanship 
of Mr. Sato, is scheduled to meet 
next month to reconsider the 
entire rearmament programme 
that only a few short weeks ago 
was well along the road to 
official approval. 


SUEZ PIPE 
SIGNATURE 
ON SATURDAY 

By Our Own Correspondent 

CAIRO, July 29. 
DR AZIZ SLDKLY, Deputy 
Premier in charge of Industry 
and Oil, announced to-day that 
the contract for the construction 
of the Suez-Mediterranean pipe- 
line (SUMED) would be signed 
here on Saturday evening. 


THE FUTURE of post-war 
Japanese politics and of tbe 
Liberal Democratic Party which 
dominates the political scene, has 
often beeD easy to forecast, at 
least a few months ahead. Thus, 
such matters as how long a 
Prime Minister is likely to 
remain In office, and who is 
going to succeed him, though 
inevitably subject to change, 
have often been accurately pre- 
dicted. Mr. Nixon's announce- 
ment of bis intention to visit 
Peking has. however, thrown 
Japanese politics — especially tbe 
affairs of the ruling conservative 
party, the Liberal Democratic 
Party — into a confusion scarcely 
seen In the last 20 years of con- 
servative rule of Japan. 

What Mr. Nixon's move has 
dooe has been to present a seri- 
ous challenge to the Prime 
Minister, Mr. Eisaku Sato, his 
heir apparent, the Foreign Minis- 
ter. Mr. Takeo Fukuda. and the 
LDP as a whole. If the Prime 
Minister does nothing about 
China then he runs the risk of 
being left behind by events. 

If on the other hand Mr. Sato 
tries to improve relations with 
Peking (with which Japan has no 
diplomatic contacts and indeed 
no official contacts to speak of) 
then he risks a direct collision 
with the conservative forces re- 
presented by his own wing of the 
Liberal Democrat Party. 

That Mr. Sato and the LDP are 
running a risk of being left be- 
hind by events may be seen by a 
glance at the state of Japanese 
domestic opinion. First of all 
there is' the situation in the busi- 
ness world, always of great in- 
terest to the LDP, because of the 
close financial links between 
business and politics. The swing 
towards China in Japanese busi- 
ness circles began last year, when 
the Chinese Prime Minister, 
Cbou En-lai, laid down “four 
conditions " for Japanese com- 
panies wishing to trade with 
China. These boiled down to an 
insistence that they limit activi- 
ties in the neighbouring non- 
Communist States of Taiwan and 
South Korea. A few Japanese 
firms, notably chemical com- 
panies selling fertiliser to China, 
were quick to offer the Chinese 
assurances of compliance with 
the “ four conditions/' 


At the same time the general 
public has begun to show far 
greater Interest in closer rela- 
tions with Peking. Here again 
this represents the culmination 
of a process which began during 
1970. One of the first indica- 
tions of a pro-China 'swing was a 
slowly accelerated Press cam- 



Frenzied 


This year the number of 
Japanese companies wishing to 
establish such quasi -diploma tic 
relations with Peking has been 
increasing fast In recent weeks, 
especially since the Nixon move, 
there has been an almost 
frenzied rush by Japanese com- 
panies. to conform with Peking's 
wishes. Among such companies 
have been Toyota Motors, the 
largest car manufacturer, Japan 
Air Lines, the only international 
carrier, and Nippon Steel, the 
biggest steel producer' 


Mr. Takeo Fukuda, Japan's 
Foreign Minister 

paign, started by the leading 
newspaper, the Asahi Shimbun. 
which despatched its president, 
on a visit to Peking. 

This year, following the start 
of ping-pong diplomacy between 
China and America on Japanese 
soil (the invitation to the 
American ping-pong team to visit 
China was extended during an 
international tournament at 
Nagoya), Japanese public 
opinion became more critical of 
the Government's China policy. 
The criticism reached a peak fol- 
lowing the announcement of Mr. 
Nixon's plan to visit Peking. 

Parallel with the changes in 
the business world and in public 
opinion. Mr. Sato also faces a 
new alignment of poltica! forces 
on the China question. Tbe first 
moves were modest ones. Last 
year elements within the LDP 
sympathetic to China persuaded 
a former foreign minister, Mr. 
Aichiro Fujiyama, to be their 
chief representative — and even 
to make a pilgrimage to Peking. 
At the same time a “League” of 
members of the Diet (Parlia- 
ment) was formed to promote 
closer relations with China. The 
number of its adherents grew 
rapidly, so that by now there 
are more than 100 LDP Dietmen 
in this loosely-compacted body, 
as well as most members of the 
three leading opposition parties. 
Altogether the members of the 
“League" constitute a narrow 
majority in Parliament: they 
certainly constitute a new and 
disturbing element in the 
political scene. 

Against this domestic political 
background it becomes easy to 


see why Japan cannot simply 
stand still on tbe China ques- 
tion. The reasons why it cannot 
move forward — -at least not at 
the pace of the United States — 
are equally obvious. They arise 
out of the deep Japanese involve- 
ment with Taiwan which is partly 
a matter of trade (Japan's trade 
with the island is worth more 
than its trade with China) and 
partly a matter of personal and 
historical associations. 

Japan, and particularly its 
right-wing elder statesmen, still 
feel grateful to General Chiang 
Kai-shek for the readiness of the 
Chinese nationalists to "forgive 
and forget " at the end of the 
Second World War. This attitude 
constitutes the other half of the 
dilemma wbich faces the 
Japanese Government as a result 
of President Nixon's proposed 
China visit. The remarkable 
thing is that Mr. Sato, always 
an intensely political man and 
a most effective leader of his 
Party, appears to be enjoying 
the situation. 

Tbe Prime Minister, always a 
little of a showman (he bas in 
the past few months displayed an 
unexpected taste for bold shirts 
and big tics), has this week, 
sought to show how much store 
he sets by the American alliance. 
On Tuesday he revealed to a 
visiting American newspaper 
publisher that the Japanese 
government is planning that the 
Emperor should sometime go to 
the U.S. for a first visit which 
would* come after the European 
state visits this autumn. It is a 
double gambit, for in return Mr. 
Sato looks forward to a visit to 
Tokyo by an American President 

Mr. Sato bas at the same time 
shifted his position on China, 
very subtly. Immediately after 
the Nixon announcement he was 
telling Parliament that “the 
one and only Government of 
China " was in Taipei; but he 
allowed himself scope during a 
short parliamentary session 
which has just ended for gradual 
modification of this position. 
First, he dropped a hint that he, 
too, would be willing to make the 
pilgrimage to Peking (though 
seeming to do so in a tongue-in- 
cheek manner). Then, harassed by 
questioners who argued that Mr. 
Sato's pre-conditions for the 
visit made his proposal meaning- 
less. Mr. Sato dropped all pre- 
conditions. indignantly insisting 
that he was making “a formal 
proposal " that he visit Peking. 

Nor has this been the limit of 
Mr. Sato's counter-attack against 
his critics within the LDP and 
In the Press. He has at the same 
time let his lieutenants give out 
tbe word that a review is being 
conducted of Japan's policy on 
China and the UN. Here again, 
Mr. Sato has been shrewd. Mr. 
Toshio Kimura, the acting 
Foreign Minister, has also spread 
the word that Japan assumes 
China will be a member of the 


UN by this autumn— given the 
trend of international opinion, 
and the hopelessness of once 
more using the “ important ques- - 
tion ” barrier to China’s entry. 

The cleverness of this tactic 
lies in the fact that the Japanese 
Government thereby avoids re- 
sponsibility for attacking Taiwan 
in the UN— simply invoking inex- 
orable trends of world opinion. 
Japan, as so often in post-war ; 
rimes, is riding with inter- 
national opinion and followi n n 
closest of all — the U.S. , 

Yet how much of an impres- 
sion is Mr. Sato making on his 
critics by these moves ? it is at 
this moment extremely hard to 
say. Parliament has gone into a 
summer recess, and conservative, 
politicians have left the stinking 
heat of Tokyo for the mountain, 
resorts of Karuizawa, Haknne 
and elsewhere to consult with 
one another about the future. 
The situation will not be clear 
for at least a month, and may. 
remain obscure for much longer 
than this. “Anything could 
happen " as one of those close 
to Mr. Sato. Mr. Kiichi Miyazawa 
told me in Tokyo this week. ' 

The only certain thing is that. 
Mr. Sato is likely to remair 
under srrong criticism this 
autumn (a situation, however.' 
wbich he appears to enjoy). Al- 
manner of new problems cmilc 
confront hint, in addition t< 
those which be already faces, 
over China. 


Urbanity 


The most important quostior 
for the LDP, meanwhile, is no 
so much that of the future o> 
Eisaku Sato — he was in any cas* 
expected to retire next summer 1 
after the return of Okinawa — as, - 
of that of his successor. Is Mr 
Takeo Fukuda, the Foreigt: 
Minister, still the man? Mr 
Fukuda *s illness — he bas been ii 
hospital for the removal of gall- 
stones — has been splendid!; 

timed from bis own point o 
view; while the debates ove- 
China have been raging in th- 
Diet, Mr. Fukuda has been ou 
of sight, and able to avoid coni, 
mitting himself one way or th- 
other on China. Mr. Sato ha: 
taken the brunt of the attack. ■ 
Mr. Fukuda's problems ar 
firstly that he has been know 
for many years as a commirte 
supporter of Taiwan, an 
secondly that he lacks th 
charisma which Mr. Sato owe* 
to his urbanity and good look: 
What the LDP wants, howevei 
js a well-established, well-knowr 
reliable leader, one who wi - 
cement the alliance with th 
U.S. and will keep the econoin 
going while simply followin 
the international mainstream o 
China and Taiwan. It is not yt 
certain that Mr. Fukuda. a 
adroit politician in every wa; 
has been dished by Mr. Nixon 
demarche. 


Holyoake may step down 

BY OUR OWN CORRESPONDENT WELLINGTON. July 29. 


DELEGATES to New Zealand’s 
National Party annual confer- 
ence which opens in Dunedin to- 
morrow will start planning for 
the 1972 election in the wide- 
spread belief that they will enter 
the election campaign without 
the present leader, Sir Keith 
Holyoake. It is now firmly 
accepted among most MPs and 
senior party chiefs that Sir Keith 
will resign before the next elec- 
tion. 


Some MPs have told party sup- 
porters the Prime Minister will 
not lead the Party at the next 
general election. The most 
favoured time for Sir Keith to 
step down is in December this 
year at the start of the long New 
Zealand summer holiday, allow- 
ing his successor an opportunity 
to ease quietly into lie leader- 
ship. However, this is by no 
means certain. 


Singapore banking move 


THE Singapore Government 
announced plans designed to 
make the Republic the banking 
and financial centre of South-east 

The Government will liberalise 
regulations governing financial 
organisations and institutions 
and encourage the setting up of 
secondary markets for commer- 
cial paper, securities and bonds. 

Newspaper reports stated that 
final Government approval was 


SINGAPORE, July 29. 
already pending for six foreig 
banks to set up limited oper 
tions. 

. The banks were named as tt 
Moscow Narodny, Italy’s Banc 
Comznerciale Italians, Hab: 
Bank of Pakistan. "Banqi; 
Nationale de Paris of Franc 
Deutsche Asiatiche — forme 
from the Deutsche Bank ac 
other German interests — ar 
Asean Pacific. 

Reuter 


THE GRIQUALAND EXPLORATION AND 
FINANCE COMPANY LIMITED 
(GEFC0) 

{Incorporated fat England) 

REPORT FOR THE QUARTER ENDED 30th JUNE 1971 

The following are the estimated consolidated results for 
the quarter ended 30th June 1971, with comparative figures. 


Trading profit — Croddollte 420,914 

— Chrysotile 

Commission and sundry income 
less interest paid and sundry 
expenditure 34,730 


Total nett profit 490,817 

Less; Provision for taxation 49,980 

Estimated profit after taxation 
attributable to members of 
GEFCO 440,837 


Quarter 

to 

30.6.71 

Quarter 

to 

31.3.71 

Quarter 

to 

30.6.70 

R 

420.914 

35J73 

R 

235.802 

17,578 

R 

278,728 

1X300 

34.730 

14.741 

2283 

490,817 

49,980 

26S.121 

27.671 

293,311 

43,916 

440337 

240,450 

249.395 

115,087 

32,462 

86.820 

37,419 

133.660 

27,518 


Capital expenditure 116,087 

Prospecting 32,462 

NOTE: 

Results are based on actual fibre shipments which vary monthly 
- and do not necessarily have a pro rata relationship with 
production and sales for the whole year. 

Issued by the London Secretaries, 

Friars House, 

39/41, New Broad Street, 

EC2M 1NJ. 

30th July 1971. 


TATE OF LEEDS LTD. 

Salient points from the circulated statement of the retiring 
Chairman, Mr. Thomas Tate. 

* I am pleased to report a substantial improvement with the 
year's profits being £53.649 before taxation (1969: £12,481 
loss). A dividend of 7% is recommended. 

* Tbe progress made in the sale of cars has been, most 
encouraging. Other car activities including those at Tate 
of Wetherby Ltd. have contributed well to the company's 
profit. During the year, the company has gained a Ford 
Rallye Sport Franchise wbich has begun well. 

* Tate Trucks Ltd. again had a record year and the results 
of Tate (J.CJ3.) Ltd. have been most satisfactory. 

+ The current year began with two excellent months. However 
due to the strike at Ford Motor Company Ltd. new vehicles 
became unobtainable and. the lack of spare parts restricted 
our parts and service business. There is a continuing 
strong demand for Ford products but unless Ford Motor 
Company Ltd. can produce in considerable volume for the 
rest of the year, the effect of the strike will be reflected 
in the car and truck results. Tate (J.C.B.) Ltd. continue 
to produce a very satisfactory return. 


This advertisement is issued in compliance with the requirements 
of the Councils of The Stock Exchange, London and 
The Scottish Stock Exchange. 


^ 50 jP 


THE DISTILLERS COMPANY LIMITED 

Placing of 

£40.000,000 TO *5 percent Unsecured Loan Stock 1993/98 
at £1 DO per cent. 

Payable as to £25 par cent on acceptance: £40 par cant on 
17th September. 1971 and £35 per cent on 14th January. 1972. 

Application has been made to the Councils of The Stock Exchange, 
London and The Scottish Stock Exchange for permission to deal 
in and for quotation for the whole of the above Slock. 

In accordance with the requirements of the Councils of The Stock 
Exchange, London and The Scottish Stock Exchange £5,000.000 
of the Stock is available in the market on the date of publication 
of this advertisement. 

Particulars of the Stock are available in the statistical services 
of the Exchange Telegraph Company Limited and Moodies 
Services Limited and copies may be obtained during normal 
business hours on any weekday (Saturdays and public holidays 
excepted) up to and including 13th August 1971 from: 

ROBERT FLEMING & CO. LIMITED 
8 Crosby Square, London, EC3A BAN. 


H0ARE & CO., GQVETT, 
Atlas House. 1 King Street 
London. EC2V8DU. 


BELL LAWRIE. ROBERTSON 9 CO. 

22 SL Andrew Square. 
Edinburgh, EH21YH. 


This Advertisement is issued in romp fiance with, the require- 
ments of the Council of The Stock Exchange, London. 

SHEEPBRIDGE ENGINEERING 
LIMITED 

Issue of 

£1,250,000 10} per cent Debenture Stock 1992/97 
at £99 per cent payable as to £50 per cent 
on aeeeptance and as to £49 per cent 
on 31st January, 1972 

Application has been made to the Council of the Sto6k . 
Exchange, London, for permission to deal in and for quotation 
for the above Stock. 

In accordance with the requirements of the Council of 
The Stock Exchange, London, £250,000 of the Stock is available 
to the Market on the date of publication of this Advertisement 
Particulars of the Stock have been circulated in the' 
Exchange Telegraph and Moodies statistical services and copies 
may be obtained during usual business hours on any week-day . 
(Saturdays excepted) up to and including 13th August, 1971 ; 
from:— A 

J. HENRY SCHRODER WAGG & CO. LIMITED, 

New Issue Department, 

120 Cheapside, London, EC2V 6DS 
and 

ROWE & PITMAN, 

Woolgate House, Coleman Street, 

London, EC2R 5BL 
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Curzon House 
Investments Limited 


EXTRACTS FROM 
THE CHAIRMAN'S STATEMENT 


♦Trading at botfi CurzonHouse Club and" 
Palm Beach. Casino Chib has been at an 
improved level, during the year and active 
membership of both clubs is steadily 
increasing. 


^During the year operations have been put 
in hand for the re-opening, of Crockfords 
Club and the former Colony Club premises 
in Berkeley Square- now renamed the 
International Sporting Club. 


■*The Group is now in a position to offer 
an unrivalled combination of gaming facil- 
ities in the West End of London. 


*The substantial part of the revenue of 
Curzon House Club and Palm Beach Casino 
Club is in foreign currency. 


Chairman’s Additional Remarks 

At the .Annual General Meeting on July 
1 29th 1971, Mr. Barnett went on to tell - 
the meeting that “the International 
Sporting Club will be opening on August 
10th. and that a great deal of interest 
has- already been shown. As far as 
Crockfords was concerned, it is expected 
that this Club will be opening in the late 
Spring of next year”. . . . ‘ 


Group turnover 
Profit before taxation 
Net protit attributable 
■to the group after 
taxation and minority 
interests 


1971 • 1970 • 

(for year ended - (for IS months 
March 31st) ended March 31st) 
£ £ 
2,775,913 2, 275,417 

365,837. . . .-120,921. . . 


Dividends paid and 
proposed 


343,631 169,927 

104.000 101,400 . 

4p per share ■ 35p per share 




Canon House Cfub Palm Beach Casirj Club International Sporting Club 
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GHARRINGT0N, GARDNER, LOCKET 
& CO. LTD. 


Fourth Successive Dividend Increase 


The 68th Annual General Meeting of Charrington. 
Gardner. Locket & Co. Ltd. was held on July 29th. 1971, in 
London. MR. H. D. B. LORRAINE, the Chairman, presiding. 
The following is a summary of his circulated statement 
I am glad to be able to report a year of record profits, 
with an improvement of neatly 25% over last year (Trading 
profits amounted to £2,033,717 against £1,661,034). 

In these circumstances and because of their confidence 
in the future the Board feel justified in recommending an 
increase in the year’s Ordinary Dividend from 2.75p to 3p, 
i.e. from 11% to 12%. This will be the fourth successive year 
in which the dividend has been increased. 


Foe! Distribution — CoaL Profits from the coal trading 
side of our business were very satisfactory indeed, and mainly 
derived from retail sales to the Domestic market, where turn- 
over was higher than ever before in spite of the exceptional 
mildness of the winter. Our factoring subsidiary, Coote & 
Warren Lid., also had a successful year and maintained its 
volume of sales to merchant customers, in the Industrial 
market both the road delivered and seaborne sections had 
excellent results with profits more than double those of the 
previous year. 

— Oil. Sales of fuel oil both in the industrial and private 
house sectors showed a satisfactory increase, and this, coupled 
with a much needed improvement in margins, restored our 
trading proGis to the level of two years ago. Distribution 
costs have been rising sharply and are continuing to do so. 
Wc are giving close attention to ways of containing these costs. 

Builders' Merchant iug. Kuymp Ltd. improved their trading 
profits and l am hopeful that the coming year, which will 
be one mainly of consolidation, will show a further substantial 
improvement. 

Transport. Profits were an improvement on last year hut still 
poor compared with what I would expect to be achieved when 
the present reorganisation is complete. 

Engineering. The vehicle companies had a very successful year. 
In particular Glover, Webb & Liversidge and Ouse Valley 
Motors each achieved a record turnover and profit. There 
was an operating loss in Engineers (Sutton) Ltd which suffered 
from the general recession in the engineering industry and 
from a drastic reduction in their sub-contracting orders. 

Electronic Engineering. The accounts of Moore Reed for the 
year show u loss of £262.000. As a result of remedial measures 
token 1 believe Moore Reed will become profitable again. 
Future Prospects. As far as the present year’s trading is con- 
cerned. 1 would expect a reasonable increase in profits. 
Reorganisation has taken place in Engineers (Sutton) Ltd., 
and in Moore Reed, which should have cleared the way for a 
considerable improvement on their results of last year. Wc 
aim to maintain our sales and profits from domestic coal even 
if the market in general continues to decline, and I expect 
higher profits from Builders’ HI enchanting, and to a lesser 
extent, from our Transport Division. 

The report and accounts were adopted. 


House building 


rise resumed 


BY MICHAEL CASSELL 


MORE PRIVATE homes were 
co.mpleted during June than in 
any Wooth since December, 1968. 
t At the s&ne time, construction 
[ work began on the highest num- 
ber of private homes for two 
years. 

However, council house build- 
ing during the month deterio- 
rated further with both starts 
and completions reaching lower 
levels’ The decline in this sector 
has "restrained the overall level 
of housing construction, but the 
combined June figures still 
represent an improvement on 
May, when a surprise downturn 
in output- led to fears of an end 
to the encouraging trends estab- 
lished earlier in the year. 

The number of new council 
houses started also dropped to 
its lowest point since February. 
Work began on only 11,300. a 
drop of 2,000 on May’s figure and 
of 4J200 on- June, 1970. 

Combined starts from both 
sectors were marginally better 
than in May although still a little 
below the level of April. Com- 
pletions were considerably better 
than the previous month’s total 
and, with the exception of March, 
the best recorded this year. 


CURZON GROUP 


If the outlook' for the public 
sector remains 'depressed, there 
is considerable cheer to be found 
In the buoyant private housing 
figures. According to the Depart- 
ment of the Environment, a total 
of 16,700 homes for owner occu- 
pation were completed in June. 
This figure represents an 
improvement of 2200 houses ou 
the previous month and of 2,700 
ou June last year 

Work began during the month 
on another 18,800 homes, the 
highest total since June 1969. In 
May the total was only 16.500 and 
last June 17,000 private homes 
were started. 

In contrast, fewer council 
houses were finished in June than 
in any month this year, with the 
exception of February, tradition- 
ally a period of low activity. Com- 
pletions fell to 12,400. compared 
with 13,100 in May and 15.500 at 
the same time in 1970. 


Grants up 


Buoyant 


The figures for June complete 
the second quarter housing pic- 
ture and between the beginning 
of April and the end of last 
month,. 91,000 houses and flats 
were started in Great Britain, 
29,500. .more tban.Jn the first, 
quarter but 3,700 less than in the 
same period last year. Comple- 
tions totalled 83,400 compared 
with -82,000 in the -first three 
months and 85,800 in the second 
.quarter of last year.. . . . 


Other figures yesterday from 
the Department show another 
leap in the level of home im- 
provement grants approved in 
England and Wales. In June, the 
total reached 15,500 compared 
with 14,500 the month before, 
bringing the second quarter 
figure to 44,700 against 38,500 in 
the same period last year and 
41,000 in the first three months 
of 1971. 

In the second quarter. -14.100 
houses were. demolished or closed 
in England and Wales as a result 
of slum-clearance, action, hast 
year during the same three- 
month period, 16,600 houses 
were involved in' slum-clearance 
measures.- - - - 


ICI complacent over 


explosives— QC 


A CLAIM that Imperial Chemical 
Industries had been complaint 
arid sensitive only .- to its awn 
'commercial interests in dealing 
wit it explosives in an underground 
store at the Croesor. Quarry, was 
made in the High Court yesterday 
by the Central Electricity Gener- 
ating Board. 

Mr. Charles Sparrow, Q.C., the 
Board's counsel, asked Mr. Justice 
Plowman to order ICI to remove 
the explosives — the remains of 
5.000 tons — immediately. 

He said that the Board’s most 
up-to-date and efficient power 
station, the £13. 12m. Ffestiniog 
plant, with its dams and reser- 
voirs, near the quarry, had been 
put out of action by the presence 
of the explosives, and its loss was 
costing between £4,000 to £7,000 a 
day. In due course this might 
have to be paid by ICL 


Dislocation 


What was more important, how- 
ever, was that there had been' 
dislocation of the Board's operat- 
ing system which was irreparable 
without the return of the station 
to active operation. 

Mr. Sparrow went on: “ Throug- 
out the history of the matter ICI 
has gone its own way regardless 
of the representations we have 
made." • 

The Board was seeking two 
orders: An injunction to stop ICI 
until judgment in the Board’s 
forthcoming action . maintaining 
an explosive store at the quarry, 
and an order that the company 
immediately remove all the ex- 
plosives. 

The Board had gone to the 
limit of its legal position to avoid 
procErdings. It had sought the 
aid of the Horae Office, which 
was responsible for the super- 
vision oF explosives. 

ICI had openly asserted when 
dealing with the Home Office that 
there was no reason why it should 
not act in the matter in accord- 
ance with the commercial con- 
venience of its business. 


mitting a nuisance for years,. Mr. 
Sparrow said.' ■ ■■ 

The: -nuisance complained of in 
the- present -case was- the -collec- 
tion of explosives in such circum- 
sfances and in such quantities .as 
to cause reasonable apprehension 
of danger to life and property. 

If the explosives were to go up 
the upper dam would be virtually 
destroyed, said Mr. Sparrow. The 
valley would be flooded with loss 
of life and calamity on a national 
scale. 

The Board's opinion had been 
supported by the Home Office 
Chief Inspector of Explosives. 

Mr. Sparrow said it was com- 
mon ground that the state of 
affairs of which the Board com- 
plained was going to continue 
for same time. It could not be 
remedied to-morrow or the next 
day. 

The Board claimed to be en- 
titled to the sanction of a court 
order, but recognised that it was 
a case -in which ICI might be 
entitled to have the order 
suspended. 

It was not practicable to say 
what the precise period of 
suspension should be. but the 
court should Impose, if asked, an 
arbitrary - suspension for, say, a 
month. Then the matter could be 
gone into on any application 
there might be . for a further 
suspension. 

The hearing was adjourned 
until today. 


£lm. Shell 
Haven fire 


hits output 


By John Trafford 


ABOUT half Shell's refining 
capacity at its Shell Haven, 
Essex, refinery has been tem- 
porarily put out of action follow- 
ing a fire which broke out 
yesterday morning. The fire 
could cut production by 24m. 
tons during the next six months 
and cost as much as Elm., the 
refinery manager. Mr. Roy 
Lerrigo, said yesterday. 

One of the two crude oil 
distillation units was destroyed. 
The unit was only brought into 
use last year and was damaged 
in a fire last November. It was 
recommissioned in May and now, 
only two months iater. it has 
again been hit by fire. 

Minor explosions followed the 
fire and nine workers had to be 
treated at the refinery medical 
centre for shock, minor burns 
and cuts. 

The cause of the outbreak is 
as yet unknown, but a full 
inquiry will be instituted. 

Stocks at present are bigb and 
Shell said yesterday that, with 
careful programming of the 
remaining output of Shell Haven 
and the company’s other 
refineries, it might be possible 
to meet domestic requirements 
without importing from the 
group’s Continental refineries. 

Shell Haven is a fully 
integrated refinery supplying the 
usual range of oil products such 
as petrol, diesel oil and fuel oils 
primarily to the South East and 
the Midlands. After Stanlow, it 
is the group’s largest refinery in 
the UJL 


New bid to 
stop Raglan 
share issue 
fails 


THE COURT OF APPEAL 
yesterday rejected the third 
attempt by Alliance Property 
Holdings and its associates to stop 
Raglan Property Trust issuing 
shares pending an extra-ordinary 
meeting of Raglan. 

Lords Justices Salmon, Buckley 
and Stephenson dismissed with 
costs an appeal by Alliance from 
decisions of Mr Justice Plowman 
on July 13 and 20, refusing to 
make interlocutory orders stop- 
ping Raglan issuing the shares. 

Lord Justice Buckley said the 
matter arose out of a struggle 
for control of Raglan, a property 
investment company in which the 
plaintiffs were shareholders. 

Alliance claimed that it and its 
associates controlled more than 
50 per cent of Raglan’s issued 
capital, and feared that the 
Raglan directors might issue 
shares with the object of “ water- 
ing down” their voting control. 

Alliance had sought the removal 
of Raglan’s chairman, Mr. James 
Rowland -Jones, and two other 
directors, and the appointment of 
its own nominees. 


GOLF 


Low scores in Swiss Op# 





BY BEN WRIGHT 


TWO GOLFERS Ideally suited to 
the intense beat, sunshine and 
rarified atmosphere here at 5,000 
feet. South African Tieny Britz 
and Spaniard Manuel Ballesteros, 
are locked together at the head 
of the list on nine under par 
133 at the half-way stage of the 
Swiss Open championship hero 
to-night. Two strokes behind 
them is the Scottish veteran Eric 
Brown, who held firm while 
many other Britons were wilting, 
with marvellous rounds of 67 
and 6S for a total of 135. 


Mr. Lu again 


Up popped Mr. Lu with the 
equal best round of the day, a 
five under par 66 to share fourth 
place on 136 with former Ryder 
Cup player Lionel Platts, while 
three more Britons lurk handily 
alongside American Billy Casper 
on 137. Maurice Bembridge, 
Bernard Gallachcr and David 
Ridley finished in this useful 
position but overnight leader 
Clive Clark (65) slumped to 138 
with a second round of 73. 

Britz (67, 66) and Ballesteros 
(66, 67) are accustomed to play- 
ing much of their golf at bigb 
altitudes. Britz around his native 
Johannesburg and Ballesteros on 
the Spanish Sierres. The slim, 
26-year-old South African is en- 
joying a tremendously successful 
month in Europe, having 
finished joint seventh in the 
French Open and eighth in the 
German Open last week. Last 
winter he finished second to 
Peter Oosterhuls in the South 


it would hardly be surprising, 
since besides the similarity in 
altitude with Johannesburg the 
pronounced nap on the greens 
Is markedly similar also. 

Some of the putting sur- 
faces, notably the 18th,. would 
benefit tremendously from 
double cutting because there is 
far too much seed on them to 
allow the ball to run truly. This 
irritates some or the best players 
and putters In the field, notably 
Caspar. But Billy, at present 
enduring one of the leanest 
spells in bis wonderful career, is 
able to console himself in the 
knowledge that the appearance 
money paid to him by a watch 
manufacturing firm to make his 
European tournament debut 
here is more than double the 
first prize offered — £1,800. 

The course poses few other 
problems, since there is little 
rough to speak of, and only the 
most wayward shots finished 
behind the lovely fir trees that 
arc scattered over the gentle 
slopes. I last saw these being 
used as a skiing nursery under 
4 feet of snow early last year. 
Because they are covered by this 
heavy blanket for nearly six 
months, it is little short of 
astonishing that this undistin- 
guished course is in even reason- 
able condition. But if the course 
is undistinguished, the views 
from it of the high Alps are 
nothing short of breathtaking, 
indeed awe-inspiring. And of all 
the places that golf has taken 
me I can think of none more 
beautlfoL 


CRANS-S U R-5IERRE, July 2& 


Ballesteros is often by> 
shadowed by his more renown 


I 


cousin Ramon Sota. But on a *f]j] 

i*l!* 


r 


African order of merit and won 
the South . African PGA chain- 

pionship. He- started his first Ryder CoD DOUltS 

inaipn in -Tuna with “ F r . 


British campaign in June with 


Uth place in the Carrols inter- 
national tournament Britz hails 
from the same club os did Gary 
Player — the South Downs 
Country Club in Johannesburg 
— and I for one feel that he 
could well follow In the foot- 
steps of his illustrious co-patriot 
and make a considerable mark 
upon the game. 

The rarified .air here is- so 
pure and wine-tike that it would 
certainly go. to the head of even 
the most- sober, student of 
ecology. It poses a considerable 
problem to golfers in that the 
ball can be propelled vast dis- 
tances — an average drive flies 
at least 300 yards— and choosing 
the correct club to hit the greens 
becomes something of a night- 
mare. If any South African 
players finish high up in the list 


The ball flies such distances 
that two 500 yard holes, the 
fourth and 15th, are officially 
rated as par fours. To-day even 
the 620 yards ninth hole was 
within range of two shots for the 
biggest hitters in the most dis- 
tinguished field in the history of 
this championship. This is so 
because the pace in the race for 
Ryder Cup points is hotting up 
with every successive week. 

Britz was progressing unevent- 
fully until he reached the last 
six holes this afternoon, where 
he grabbed four birdies to 'be 
home in 3L He holed from seven 
feet for a. two at the 13th. from 
20 feet for a birdie at the next, 
and drove the green for a three 
at the 16th, 310 yards long. He 
then holed from 15 feet for his 
birdie at the 17th. 


occasion the unfortunate RanJ 
took nine shots at tile 14th 
by hitting two balls out / 
bounds in an otherwise flawk 
round of 72. His younger com 
had a strangely adventurous & 

His round contained three boei 
but he offset these with no few 
than seven birdies, thanks 
some fine iron shots. He hoi 
no putt of more than 12 feet 

Eric Brown, the British Ryd 
Cup captain, first won ' 
championship on his honeyrno 
In 1951. After an easy biniie 
the first hole to-day — well with 
range of two shots— Brown vt 
forced to scramble for a wht 
to stay on terms. He hooked t 
second shot under a tree at t 
second, putted the ball out wi 
more hope than conviction ar 
having got it six feet from t 
hole rammed it in swiftly to sa 
his par. At the fifth be salvag> 
another by laying open the fa 
of his wedge to fly the ball da 
over a very tall fir tree to tl 
back of the green. 

Thereafter he was a mod 
of consistency. He birdied ti 
ninth with a pitch six feet behh 
the hole -and the 12th with - 
tee shot 10 feet past the stic/^ 
But otherwise he adhen 
rigidly to par to guard ff, i: 
exalted position. 

The far from inscrutable H 
Lu came from nowhere after 
ordinary first round of 70. I 
holed itiiort putts for birdies . 
the first, third, seventh and 10i 
holes and a monster on tfc 
eighth green he estimated . 
between 60 and SO feet— “'bi, 
what does it matter? It go in 
Otherwise he, too. stuck careful! 
to strict par with little dlfficoil 
in his usually cool, elegant an 
entertaining manner. 


Back in 30 


By contrast the violent-hittia 
Platts did things by halves. _H 
appeared to have put himself oi 
of the reckoning by taking a 
shots to reach the turn. But the 
he came home in 30, despit 
three putts on the 15th greet 
Platts achieved the rare dLstim 
tion of two successive twos at th 
11th and 12th holes. At th 
former, 220 yards long, he struc' 
his three iron shot a yard freut 
the hole. At the latter h 
chipped in from 30 yards, an> 
after that there was no holdiit 

him . '• 


Conversation 


MP accused 


of Exchange 
Control breach 


‘Illegal’ 


“ The only spur it recognises is 
the spur of its own commercial 
interest,” added counsel. 

Before launching proceedings, 
the Board made one further 
attempt to avoid litigation by ask- 
ing ICI for adequate information 
as to what it was doing and when 
the removal of the explosives 
would be completed. This in- 
formation was not produced until 
a week . ago, on the day the 
Board's application for injunctions 
first came before the court 
Mr. Sparrow contended that the 
explosives store had at all 
material times been illegal. Re- 
gardless of that and the pro- 
tracted efforts of the Board and 
the Home Office, Id's attitude still 
seemed to be that it had acted 
with perfect rectitude and that it 
was monstrous to seek an injunc- 
tion against the company. 

ICI should be treated in the 
same way as an ordinary indivi- 
dual litigant who had been com- 


MR. MICHAEL GRYLLS, 37-year- 
old Conservative MP for Chertsey, 
Surrey, is to face summonses at 
Camberwell, London, on Septem- 
ber 29. alleging that he and his 
company, the Costa Brava Wine 
Company caused sums of money 
to be sent abroad in contravention 
of the Exchange Control Act of 
1947. 

A decision regarding prosecu- 
tion was taken by the department 
of the Director of Public Prosecu- 
tions after a report had been 
prepared by Treasury investiga- 
tors. 

The summonses are against Mr. 
G try 11s and the company- 


Lord Justice Buckley said there 
had been evidence of a conversa- 
tion in which Mr. Rowland-Jones 
had spoken of “ watering down ” 
the voting power of Alliance by 
issuing further shares. 

The question on appeal was not 
whether Mr. Qowland-Jones would 
or would not do anything of that 
kind, but what would the Board 
of the company do. There was no 
evidence indicating that any other 
member of the Board was 
animated by the same sort of 
animosity which Mr. Rowland- 
Jones might have, or that they 
would be likely to do something 
in breach of their duly as 
directors. 

The evidence did not establish 
there was a prima fade case that 
the Board was threatening to do 
something outside its powers. Mr. 
Justice Plowman bad properly 
dismissed the motion. Lords 
Justices Stephenson and Salmon 
agreed that the appeal should be 
dismissed with costs. 


Bid to cover 


copper error 


cost £600,000 


AN ATTEMPT to cover an error 
snowballed over IX months and 
cost a metal - dealing concern 
£600,000, Mr. Colin Nichol, prose- 
cuting, said at tbe Old Bailey 
yesterday. 

Edward Colyer (301, a buyer, 
made the mistake in Biarch, 1969, 
when he misunderstood a client 
and sold instead of buying copper. 
He tried to rectify the situation, 
but was foiled by the rising price 
of copper, Mr. Nidbol said. 

He and Lionel Dickerson (31), a 
clerk, tried to hide the error by 
entering false records. 

Colyer. of St. Mary Cray, and 
Dickerson, of Rochford, admitted 
three charges of falsifying record 
sheets and causing a loss to their 
employer, Vivian Younger and 
Bond. 

Since they were found out ' in 
January last year, said Mr. Nichol. 
the market price of copper had 
drooped. 

Mr. Commissioner Gwyn Morris 
deferred sentence on the two men 
until to-day. “ This is a case that 
has occasioned me a great deal of 
anxiety and I -propose to reflect 
on this matter overnight” he 
said. 


HOME CONTRACTS 


Plessey wins £ljm. 


Post Office order 


Plessey Telecommunications has 
won an order for telephone ex- 
change equipment worth nearly 
£1.5m. to be supplied to the Post 
Office. 

The equipment will consist of 
private automatic branch tele- 
phone exchange units and associ- 
ated switchboards, together with 
a large number of relay sets. 

* 

Carrier Engineering Company 
contracting division is to design 
and instaJ a " Weathermaster ” 
induction air conditioning system 
for Williams and Glyn's Bank, 
Manchester, valued at £140,000. 

* 

Benham and Sons has won a 
contract worth £400,000 to lnstal 
air conditioning and heating 
services in Selfridges Hotel and 
Store extensions, Oxford Street, 
London, WL 

* 


CapterpiUar Tractor Compan; 
worth £200,000. The plant consist 
of a direct gas fired hardeninj 
furnace, a transfer machine and ; 
recirculating atmosphere gas 
tempering furnace. 
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Prospects for 
bank shares 
examined 


Wellman Incandescent Furnace, 
Company, a member of the 
Wellman Engineering Corpora- 
tion, is to supply a fully mechan- 
ised 'heat treatment plant to 


Did you buy bank shares 
February, after the 1970 results 
were out? This is the question 
~ put by 'Daniel O'Shea, in this 
week's Investors Chronicle, win 
examines the reasons behind 
the very sharp rise in bank 
shares over the past six months. 

It also looks at the prospects (or 
banks under the new credif-s^ 
control system proposed by the 
. Bank or England, and for bank' 
shares in the new financial 
environment 


50 LOSE JOBS AT 


R-R SUBSIDIARY 


Redundancy notices will be 
handed out to-day to employees 
of a Rolls-Royce subsidiary com- 
pany, Product Support Graphics 
based at Derby. 

After 'representations from the 
Association of Scientific Mana- 
gerial and Technical Staffs 
officials expect fewer redundan- 
cies than were at first feared. 
More than 50 people will lose 
their jobs by the RoLls-Royce 
decision to sell the company. 


Memorial Service 


MAYBROOK PROPERTIES LIMITED 

Report and Accounts 1 971 


Mr. W. R. L. Waraock 


In his annual statement circulated to shareholders, 
the Chairman, Mr. L E. Manousso, reported : 


Annual Revenue increased to £479,555 

compared to £399,1 33. 


Net Profit after Tax and minority interests 
increased to £104,999 compared to £91,310. 


Dividend raised from 7% to 8%. 

$[£ Book value of portfolio now £5,968,755. 


$|£ Cost of projects in hand about £4,750,000 
and increasing profits anticipated. 


’ The Maybrook Group of Companies 

j‘ 199 Piccadilly London W1 . 


A MEMORIAL service for Mr. W. 
R. L. War nock, the late chairman 
of tbe Charterhouse Group, was 
held yesterday at St. Mary le Bow 
Church. Chea'pside, E.C.4. 

The Reverend Joseph McCul- 
loch, Rector, and the Reverend 
Roger L. Roberts, Chaplain to the 
Queen’s Chapel of the Savoy, con- 
ducted the service, and the 
address was given by Lord 
Brabazon of Tara. 

The congregation, in addition 
to members of the family, in- 
cluded many leading figures from 
the City and Industry. 

Amnnz tnow who attended were: Mrs. 
Ben-l Wamoefc tu-ldeun. Miss S. Wamock 
< daughter ■. Mr. and Mrs. C. Waraock 
iljrwber aad slster-ln-law i. Mr. A. 
WarniKk (brother). Mr. Ji Warned; 
lih'plifwi. and Misses waraock (nieces i. 

Mr. J. G Vaughan ichalratan. Charter- 
house Graupi and Mrs. Yaughan. Mr. 
H. 5. Clarke (chairman. Charterhouse 
Janhct) ami Mrs. Clarke. Mr R. M. 
Phillips i chairman. Gian rill E rtfh oven 
and Co. 'i and Mrs. Phillips, and many 
other directors, executives and Staff of 
tin- Charterhouse Group. 

Sir Geoffrey Shakespeare. Sir stack-v 
Harivjr «Cnven«ry Gnaw), Sir CrrH 
KlciotvOR, Sir Joseph Xaptnr. Sir Ronald 
Leach iPeat Marwick Mitchell i. Sir 
Wilhatn Slemmtnns 'Thomson McLiniocki. 
Sir Alexander Ross 'chairman. United 
Dominions Trust), Sir Conrad Steward 


iStone-Platt Industries). Lord Hampden. 
Vice-Admiral Sir Charles and Lady 
Hashes Ha I let and Sir Martin Wilkinson 
(Thu Stock Exchange and de Zoctc 
Be ran). 

Mr. Gerald Thompson nOcJnwort and 
Benson ■ . Ur. S. W. O. Se Usman is. C. 
Warburg). Mr. T. R Watts * Price Water- 
house i. Mr. J. M wmuuns cst_ James' 
Adrcnisioni. Mr. R. victor wood iHID 
Samuel Insurance and Shipping Raidings), 
Mr. U. G. Ayers i Noble Lowndes and 
Partners), Mr. C G. Vaughan-Lee U. and 
A. Scmngeourl. Mr E. F. Milne tJ. and 
A. ScrlmBcour! . Mr. Robert Run cun an 
iBank nf Scotland). Mr. David u. 
Cowan iBank of Scotland), Mr. Nigel 
Mobbs (Slough Estates i. Mr. J. U. Blake 
(Aleuco). and Mr. W. P. Burke (Charter- 
house investment Trust). 

Mr. George W. ounkerfey (Peat Mar- 
wick Miictielli, Mr. p. J. Lee i Union 
Discount i . Mr. Stanley M. Duncan i Price 
Waterhouse), Mr. D. O. Boiler (Price 
Waterhouse', Mr. L. C. Mather (Midland 
Bank). Mr. R. CIUtord-Tamcr tCUfford- 
Turner and Co.). Mr. R. Gowan Belne 
■ John Prust and Co.i. Mr, Gordon E. 
llorrteb (Deloluc and Co.i, Mr. John 
Truck fFanUja Electronics), Mr. H. V. 
Lurcru (Associated British Maltsters). 
Mr. James Sandm iLmklBters and 
PartJw). Mr. A. P. Murray iPrudendal*. 
Mr. Peter Baring (Baring Brottacra). Mr. 
Cllbert A. Rhcaume (Bank of MonrresM. 
Mr. It. N. Lluir iBank of Montreal). 
Mr. B F. Clarke (Midland Bank Finance 
Corporation), Mr. R. D. Whitby (Glllett 
Bros '. Mr James Keogh representing 
the Governor or Bank of England. Mr. 
P. G. S. Fane (King and Shaxson), and 
Mr. Harold Peake (Lloyds Bank). 


This amtOttMcemeni appears far purposes of record and is not an offer of securities for sale 
or a solicitation of an offer to bay securities. 


New Issue 


July 21, 1971 




1,500,000 Shares 


Trans World Airlines, Inc 


Common Stock 

Pur Vulua S3 per Shura 


The First Boston Corporation 
Lehman Brothers 


DiIIodi Read & Co. Inc. 

Kuhn, Loeb & Co. 

Merrill Lynch, Pierce, Fenner & Smith 


Drezel Firestone 

lacsrpmlHl 

Halsey, Stnart & Co. Inc. 


duPont Glore Forgan 

iKlrraM 


Eastman Dillon, Union Securities & Co. 

l u i nimi id 


White, Weld & Co. 


Hornblower & Weeks-Hemphili, Noyes 
Loeb, Rhoades & Co. Paine, Webber, Jackson & Curtis Reynolds & Co. 

KiXBrvflratevI 

Stone & Webster Securities Corporation Wertheim & Co. 

Bache&Co. E.F. Hutton & Company Inc. 

Incirpniid 

American UBS Corporation Basle Securities Corporation 

Hill Samuel Securities Corporation 
Swiss American Corporation 


Lazard Freres & Co. 
Smith, Barney & Co. 

Kotor porated 

Goldman, Sachs & Co. 
Kidder, Peabody & Co. 

|Ncflrf«r«tr4 

Salomon Brothers 


Dean Witter & Co. 

incurpmud 

Shearson, Hammill & Co. 


Kleinwort, Benson 

iMr^rdd 


EnroPartners Securities Corporation 
SoGen International Corporation 
A. B. N. Corporation 
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The Unical Page 


Rolls-Royce peers through 
the Olympus 


EDITED BT ARTHUR BE8HETT AND TED SCHDETERS 
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i COMMUNICATIONS 


RETAILING 


Scrambling telex messages Supermarket 

automates 
paperwork 


■ ."T is axiomatic that most telex 
' • 1. ; aessages contain more important 
.. actual and numerical informa- 
V Ion than phone conversations — 
.. (at is why they are sent. They 
je therefore a more realistic 
irgct for industrial espionage, a 
1 , ’ get which Burnt HJU Electronics 
. >.f _ Lower Bourne, Farnham, 
. ' taTey feels is not sufficiently 
ppreciated by commerce and 
. .. -Wastry. 

; ; Scrambling of military and 
lovernment communications is 
.. ;'iirly commonplace, but to-date 
' lere appears to have been only 
.., : ne commercially available 
■evice in the U.R., made by 
1. f reed and Co., of Brighton, the 
■ sleprimer manufacturers. 

The Burnt Hill equipment is 
ffered in three shoe-box size 
iparate units — a paper tape 
:ader, a scrambler . unit and a 
1 ' aper tape punch. The operator 
. -ikes a plain English message 
• • ipe, puts it in the reader, sets 
IQ code, switches to “encode” 


and presses the start button, 
whereupon the encoded tape runs 
out from the punch. After trans- 
mission over line, the reverse 
process at the receiving end. 
produces a plain English tape 
again. 

The scrambler is based qd the 
generation of a pseudo-random 
sequence which passes through 
more than one million states 
before repeating, the pattern. 
Each character is encoded by 
reference to a successive state 
of the generator. 

The generator must be started 
in a defined state in order to 
permit the scrambled output to 
be decoded correctly, and pro- 
vision is made by means of 
internal links and external 
switches for the starling condi- 
tions to be any one of a possible 
1,04 8^75 states. Switcb settings 
at the receive terminal must be 
in the correct state before data 
can be decoded. 

The encoded tape consists of 


groups of five letters separated 
by spaces and the message is 
divided into lines of nine 
groups. . 

The decoding system is syn- 
chronised to the space characters 
between groups; the paper tape 
output is continuously compared 
with the decoding system master 
control and any loss of syn- 
chronism is adjusted at the end 
of the faulty group. Burnt Hill 
Electronics believes this to be 
an important advantage since 
any loss of synchronism due to 
line errors affects only a small 
area of the message. 

With knowledge of the circuits, 
says the company, it might be 
possible for intercepting parties 
to program a computer to 
decode messages, provided that 
the combination codes are 
known. If they are not known 
however. 10,000m. trial decodes 
might be necessary before the 
message could be decoded, 
deterring, presumably, even the 
most intrepid industrial spy. 


INSTRUMENTS • PRODUCTS 

:New ’scope Conversion made easy 
'rom 


■n 3<l 


' IT; 

' ii 


1. 


pynamco 

' : HREE basic modules make 
a the latest addition to the 
ynamco 71 range of oscillo- 
:opes, the model 7130. 

-:A dual channel amplifier, 
' stayed sweep timebase, and a 
r .splay unit, all compatible with 
: her items in the range, make 
“p the instrument Features that 
'e particularly important to the 
meral purpose user at whom it 
v aimed include an amplifier 
indwidth from d.c. to 50 MHz, 
rjtween the 3dB points, a rise 
--me on the amplifier of 7 nano- 
ic, and a sensitivity of lOmV 
»r division. 

.Sweep speed is up to 10 nano- 
ic per division, while the 
stayed sweep and delayed gate 
.ja hires allow a jitter-free dis- 
.ay to be obtained regardless 
! the quality of the incoming 
goal. 

Two separate trigger amplifiers 
e provided, each with its own 
vel control and trigger source 
lector. 

Dynamco’s address is East 
ains Industrial Estate, Brox- 
im, West Lothian. Scotland. 


TWELVE wall charts on metri- 
cation are being offered by Pen- 
tice Publications, 109, High 
Street, Winchester, Hants. 

Chart No. 1 is designed for 
display in works and offices to 
ensure that there is a common 
understanding of the metric and 
SI systems while Chart No. 2 
gives guidance to the correct 
method of writing symbols, pre- 

• AGRICULTURE 

Clears stony 
ground 

STONE picking can be carried 
out at a rate of up to 34 tons per 
hour with a machine manu- 
factured by P. F. Doggett 
(Engineering), of Slane, Meath, 
Republic of Ireland. 

Two hydraulically operated 
rakes guide the stones into a 
rotating drum in which they are 
subjected to a tumbling action 
designed to remove unnecessary 
earth. From here they are ele- 
vated into a steel hopper with 
a capacity of around 3 cubic 
yards. 

When this is filled it can be 
tipped into a lorry for removal 


CONCRETE LIMITED 



'BISON 


Another 

Satisfactory Year 


t,., r v Extract from the circulated statement of Sir Kenneth Wood 
i 'r;-. Mlit I Chairman and Joint Managing Director ) to be presented at the 
annual General Meeting to be held at Hounslow on the 
, ... ifs^j Oth, August, 1971. 


Year to 31st March 


Completed Structural Work by Group 

Group Profit before Tax 

Ordinary Dividends (Gross) 

Profit Retained 

Depreciation 


1971 

£000 

1970 

£000 

17,360 

19,333 

1,018 

1229 

365 

342 

277 

307 

885 

848 


DIVIDEND: 

our Directors have recommended an increased final dividend of 
*p per share making 4p for the year compared with 31p for the 
previous year. This continues the policy since the shares were 
' rst quoted in 1957 of increasing the shareholders return each year, 
■‘"'■his is particularly important when the rising cost of living has 
fferted the Company's shareholders equally with its employees. 

’ROSPECTS: 

. hit order book for frame buildings including car parks and hotels 
' ; very healthy and turnover during this year in that field will 
xceed comfortably that of system housing. This increase together 
nth that of flooring will replace the continued fall in the turnover 
□ housing which this year will comprise little over 25 per cent 
f our work load. Many large orders whfch we expected to receive 
n 1970 were delayed for financial reasons until April or May so 
hat this year has had a quiet start and although activity will 
ncrease as the year progresses it seems likely that our turnover 
/ill not expand during the current year. However, recent 
lovernment actions, especially the new form of slum clearance 
ubsidv, must eventually be very much to our advantage and it 
eems "possible that the special expenditure in development areas 
.nd other reflationary steps may have an effect on our turnover 
ate in this year. We are in a period of fundamental change in 
lovernraent policy, as well as in our own products, so that any 
irediction 1 of profits is particularly difficult and under these 
■ircu instances I can only say that this year’s profits will be adequate 
>ut not exciting. 

forward indications are more promising then they have been for 
ome time and we believe that turnover will start to increase again 
n the reasonably near future. During this year we have improved 
mr products and our operating efficiency. We have fine manu- 
acturing facilities heavily written down and competition is greatly 
‘educed. We, therefore, are optimistic for the future. 


Copies of the Statement of Accounts may be 
obtained from the Secretary, Concrete Limited , 
Green Lane, Hounsloto, Middlesex. 
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Throughout the UK call 

01-246 8026 

for the latest 

FT INDEX POST OFFICE 


fixes etc. and to the use of 
capital and lower-case letters. 

The remaining 10 charts are 
direct reading conversion tables 
covering length, area, weight 
and volume. 

The chans, printed in two 
colours, measure about 456 x 635 
mm (IS x 25 inches) and single 
copies cost 75 p each with reduc- 
tions for quantity orders. 


from the site. The power 
’requirement for towing this 
machine is said to be any normal 
farm tractor of over 50 h.p. with 
hydraulics. The picker is 
designed to work at hydraulic 
pressures up to 2.000 p.s.i. 

It is pointed out that this 
machine does not work properly 
in wet conditions, and further- 
more it is not a harrowing 
machin e. 

Vegetables 
cooled in 
the field 

LETTUCE was found to be the 
vegetable most suited to pre- 
cooling by vacuum cooling dur- 
ing field tests carried out by 
PennwaK with its Stokes equip- 
ment 

So far this technique has only 
been used on a small scale in 
this country with, for example, 
pilot plants operating on mush- 
rooms. 

Plant is now available in this 
country for cooling vegetables 
at the picking site, offering the 
advantage of safeguarding the 
vegetables from deterioration 
due to rough handling. 

Other vegetables found to be 
suitable for treatment were: 
spinach, asparagus, cabbage, 
brussel sprouts, beans and straw- 
berries. 

Pennwalt claims it takes only 
20 to 30 minutes to cool lettuce 
from around 25 degrees C to 
around zero, including not only 
the whole load, but throughout 
each individual vegetable. 

The minimum practical size for 
a vacuum cooling plant was 
shown by the field trials to have 
a capacity of 0.5 tons of lettuce 
per hour. The economics of the 
process depend largely on factors 
like equipment capacity and type 
of vegetable. 

A static installation to handle 
around 27500 lettuce per S-hour 
day will cost between £13,000 and 
£15,000. according to Pennwalt 
On* the basis of using the equip- 
ment for 250 days a year, the 
cost of cooling should work ont 
at 0.8p per lettuce or £3 per 
ton. Pennwalt is at Doman Road, 
Camberley, Surrey. 


Cut 

Industrial 



Costs 

with 

Cryogenic Plant by 



Petrocarbon 



Petrocarbon Developments Limited 
Petrocarbon Hous«,ManchijsierMZ2 4TB, 
England. Telephone: OBI -993 7021 
Trim: 668782 


Fine Tubes fur 
fully tested tubing 

Seamless, welded orWeldrawn’ 
stainless steel, nickel alloy or titanium 
Op to 1 j" diameter. Tubular com- 
ponents to your production schedule. 
Fine Tubes set higher 
standards -at the 
Common price. Write _____ 
for manufacturing falill4 Tubes! 

and ex-stock details.' 

See what you save. 

Fine Tubes Limited, 

Estover Works, Plymouth PL6 7 LG. 
Telephone: 0752 76851 Tafaxi.45252. 



TESCO STORES, now turning 
over some £260m. annually, has 
further developed its data pro- 
cessing facilities to incorporate 
extensive use of interactive 
visual display units for dealing 
with suppliers’ orders. 

Each week girl operators using 
some 32 I CL display units at 
Tesco’s Cbesbunt. Herts., compu- 
ter centre enter orders covering 
300.000 items listed on 40,000 
delivery notes from over 100 sup- 
pliers. At the other end of the 
warehouse paperwork — orders 
from the retail branches — optical 
mark reading systems are used 
to enter some 400.000 items 
weekly into the ICL 1904A and 
1903 computer systems. 

Tesco chose VDU as the best 
solution to the difficult problem 
of dealing with delivery notes 
from suppliers having hundreds 
of different sizes, sbapps and 
formats. In ' an ideal world of 
course, these would all be to a 
standard format and therefore 
machine readable. . 

The next best thing, in Tesco's 
view, is to key the data direct 
to magnetic disc storage and this 
now replaces the previous optical 
mark reader (OMR) system in 
which operators mark up a 
standard form. 

The advantages says Tesco. are 
that orders placed by branches 
are very rapidly implemented, 
inventory is held at 1.8 weeks 
turnover on average, and in 
addition complete statistics of the 
movement and profitability of 
product lines during a week's 
trading are available before the 
end of the following week. The 
use of VDU has doubled the 
speed of data input compared 
with OMR, says the company. 

Since converting from simple 
punched cards in 1964, Tesco says 
it has saved almost £lm. 


GAS turbines tend to be leaky 
machines. An engine having so 
many moving parts, that also 
uses air extensively for cooling, 
has limitless scope for leaks of 
air into the gas stream. As an 
engine warms up leaks come and 
go as the parts move in and out. 
concertina-like, Through differing 

rates of thermal expansion and 

variations in stresses and strains. 
Any air remaining once the 
engine is hot can perturb the gas 
flow and make savage inroads 
into efficiency. 

Any new aero-engine therefore 
starts life as a fairly inefficient 
machine, but improves steadily 
on the test bed as more and 
more of its leaks are sealed. But 
if the designer had some way of 
peering through a few feet of 
fast-spinning machinery be might 
spot the leaks quicker and vastly 
reduce his development costs. 

Thus reasoned Rolls-Royce's 
Bristol Engine Division when, 
last year, it asked Harwell’s 
Non-Destructive Testing Centre 
if gamma-rays might “ visualise ” 
an engine while running. 

Experiments with two gamma 
sources, cobalt-60 and iridium- 
192. showed that given lengthy 
exposures tbe method worked 
well for the smaller engines. 
Radiographs revealed the posi- 
tion of seals at full power in tbe 
red-hot, high-pressure turbine. 
But big engines like the Con- 


corde's Olympus 593 would 
remain opaque. This engine. 
4 feet in diameter, needs radia- 
tion energetic enough to 
penetrate up to S inches of steel 
with an acceptably sbort 
exposure time. 

Only by major modifications 
such as thinning the casing 
(which would hinder the main 
engine development programme) 
could useful gamma pictures be 

taken. 

Seeks flaws 

But another sibling of the 
atom offered a source of still 
more penetrating radiation. 
Vickers had designed a powerful 
linear accelerator or * linac " for 
steelworks, to seek flaws in thick 
sections of high-quality' steel. 
Such a machine accelerates 
electrons to the speed of light, 
then collides them with a 
tungsten target to produce a 
blast of “ hard ” X-rays. 

Vickers' Super X linac yields 
a fine beam of X-rays of S million 
electron volts (MeV); energetic 
enough to penetrate 12 inches 
of steel. The problem for the 
engine designers was succinctly 
stated by a Rolls-Royce health 
physicist: “ It’s a lethal weapon.” 
Somehow they had to find a way 
of making tbe Super X portable 
so that it might safely be taken 
from test cell to test cell. The 
alternative — to turn each engine 


test cell into an X-ray bunker— 
would have been prohibitively 
expensive, even for a technique 
that held so much promise. 

However, the engineers found 
that by “viewing” the engine 
from the same side each time, 
the emerging beam could be 
wholly absorbed by 90 tons of 
concrete blocks stacked outside 
the opposite wall of the test 
cell. Scattered radiation is 
absorbed by the walls of the 
test cell, except where there are 
windows, which sometimes have 
to be screened with lead shut- 
ters while viewing takes place. 

Fear of another possible 
source of danger, from residual 
radioactivity at very high energy 
levels, has so far proved un- 
founded. What remained was 
to organise a routine seberae for 
inspection that ensured every 
person involved would be kept 
under surveillance for radiation 
dose. 

Early work 

Much of the early development 
work was done on the small M45 
engine (7760 lbs. thrust) being 
developed for a small German- 
Dutch “ feeder " airliner. This 
engine has about two dozen gas 
seals in the turbine alone, each a 
potential source of leakage. 

The very first radiographs, said 
Mr. Peter Torkington, in ebarge 


11 


of M45 engine development at 
Bristol. sent designers straight 
back to the drawing board with 
modifications for some of these 
seals. They even found one leak 
where none was expected, which 
they traced to a complex three- 
dimensional mode of expansion. 
What is more, that leak, they 
decided, must have been occur- 
ring in every gas turbine 
designed so far. 

More efficiency 

Rolls-Royce now has a tech- 
nique powerful enough to apply 
to aircraft gas turbines of any 
size envisaged at present, which 
it intends to use from the outset 
on all future engines. 

This way. it believes, it can. 
make more rapid progress in 
developing an engine, and also' 
end up with a more efficient' 
engine by locating not only air 
leaks but leaks of oil, incipient 
cracks that may cause parts to 
rupture on test, and the precise 
position of critical components 
such as the fuel injector when, 
the engine has reached peak; 
temperature. 

Their “atom - smashing “ 
method of visualising an engine 
is one with great scope for.' 
further refinement, the Rolls-; 
Boyce engineers are convinced.' 
One idea they are trying is “ real 
time " viewing, in which a radios 
graph almost as clear and sharp 
as a drawing is displayed con-' 
tinuously on a TV screen while 
the engine is running. [ 

Meanwhile, makers of internal 
combustion engines have beer. : 
alerted to tbe kind of informa- 
tion an 6 MeV beam of X-rays, 
can reveal. 

DAVID F1SHLOCK 


# CONSTRUCTION 

Partition 

resists 

fire 

A high performance demountable 
partitioning system called Econo- 
wall Series 2, with what are 
claimed to be unusually high 
fire resistance and sound reduc- 
tion characteristics has been 
introduced by Tenon Contracts. 

Tbe system is offered in three 
alternative forms of construc- 
tion — basic construction (with a 
Class “0” spread of flame), 
half-hour fire-resistant construc- 


tion and one-hour fire resistant 
construction. 

Constructionally, the system is 
based on a simple roiled section 
of galvanised mild steel which 
Is utilised both for the vertical 
support posts and for base and 
head channels. Tbe framework 
is based on a 1.200 mm module 
with intermediate posts for addi- 
tional strength. Tbe method of 
fixing plasterboard cladding 
makes for fast erection and de- 
mounting. with consequent sav- 
ings in site work. 

The high fire resistance ratings 
have been achieved by providing 
liberal expansion factors which 
allow flexibility of movement 
both of the framework and the 
cladding. Further reduction in 


beat transmission is achieved by 
the use of newly formulated 
cavity infill materials, and for 
the one-hour fire resistant ver- 
sion by an increase in skin 
thickness as well. 


Burning up 
the road 

DEVELOPMENT of a one-man 
operated road burner that can 
travel as slowly as three inches 
a minute or at 60 mph between 
sites has been announced by 
Tarmac Roadstone Holdings, 
Ettingshall, Wolverhampton. 


The burner is designed arounc 
a Ford DO 910 senes truck and 
has hydrostatic transmission by. 
H. Steiner Excavating and Load, 
ing Equipment of Stoke-on-Tren. 
and Millars Machinery heatin'., 
equipment. 

Tarmac's new machine allow 
for speeds of between 3 inche. 
and 70 feet a minute durim 
operations and is operated dur 
ing burning by one man seatei 
outside the cah. Remote steer 
ing and braking are situated t> 
give the driver good all rnuni 
vision of the burning nperatim 
and close control of gas supply 
A “ dead man " unit ensure 
immediate shutdown should th 
driver leave his seat durin 
burning. 


N ' 





What are IBM doing in this historic British house? 

Making British history: 


Hursley Park, Hampshire has a history that goes back 
to the Cromwells. But it added another piece of histoiy two 
years ago. , , . 

For here - now the home of I BM's biggest 
development laboratory outside the USA -one of the 
world's most advanced conputer systems was bom. The 
IBM System/370 Model 135. And rt was conceived, 



newand growing plant which employs over 900 people. 
Havant, though only recently established, is alres 


one of Britain’s leading manufacturing centres for 
computer systems. (In addition to thel35, it also 


ready 


produces the important recently announced Model 165.) 

Hampshire is only one of our centres of activity. 
There’s a major plant at Greenock which is producing data 
entry equipment, terminals, display units, computers 
and optical character readers. And which employs some. 
2,000 people. 

Between them these British plants exported some 
£ 41m worth of products in 1970. 

There’s a point to all these statistics. Because all this 
activity is bringing wealth to Britain. 

And not only economic wealth: projects like the 
Model 135 are placing British computer technology and 
knowhowamongthe mostadvanced in the world. 

And that’s the sort of wealth you can’t measure. 


*-v, 


IBM 


IBM United Kingdom Limited, 389 Chiswick High Road, London, WA 
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WATNEY MANN LIMITED 


WATNEYS 


THE OFFER FOR TRUMAN HANBURY 
BUXTON & COMPANY, LIMITED 

The Board. of Watney Mann Limited {"Watney") announced in connection with 
their bid for Truman Hanbury Buxton & Company, Limited ("Truman"): — 

New Watney Offer 

Watney submitted on Monday, 19th July to the Board of Truman a revised 
bid which was not recommended by them. The details of this bid are as follows: — 

For every 10 Truman ordinary shares 15 Watney ordinary shares; plus 

£10 11 % convertible unsecured 
loan stock 1991/96 of Watney 
convertible between 1976 and 
1983 into Watney ordinary shares 
at 75p per share (to command a 
price of 173p per £1 of stock); 
plus 

11 International Distillers and 
Vintners Limited ordinary shares. 

The new Watney Offer consisted entirely of equity after conversion whereas 
the revised offer by Grand Metropolitan Hotels Limited ("G.M.H.") is less than 
70% equity based. The Watney proposals would maintain shareholders' pre- 
dominant interest in the firmly based and growing beer, wines and spirits industry. 

The new Watney Offer is still worth more than the latest G.M.H. bid. 
Watney Profit Forecast 

Watney forecasts profits available to ordinary shareholders for the year to 
30th September 1971 of £8;5 million compared with £7.6 million for 1970 (after 
charging in 1 971 non-recurring reorganisation expenditure of £350,000 after tax). 

Benefits of the Merger 

The benefits will arise mainly from:- 

Watney's ability to double the throughput of Truman's new brewery within 12 
months. 

Watney's skills in retailing, proved in Schooner inns and St. George's Taverns. 

The estimated profits of Truman for a year to 30th September 1972 (given to 
the Directors of Watney in order to enable them to formulate terms) and Watney's 
estimate of revenue savings in the first year of combined operations mean that 
Watney's ordinary shareholders could not be involved in more than a negligible 
dilution, if any, in earnings as a result of the Offer. 

Savings directly attributable to the merger are expected to rise to £1,000,000 J 
in the second year, with still larger annual savings thereafter. These savings are 
additional to thetorecast growth of profits in Truman itself. 

Truman Staff and Employees 

Watney, whose reputation in industrial relations is of the highest order, has 
given to the Board of Truman firm assurances that redundancies, affecting at most 
a total of 260 people over six years, will be kept to an absolute minimum. This 
accords with existing Watney policy for the treatment of its own people. In fact, 
there will be more jobs for brewery workers in the East End of London after 1977 
if this merger takes place than if it does not. 

Watney, which now owns over 25% of Truman, has never bid without 
the support of the other Board. In this case, however, Watney will make an 
offer at least equivalent to the value of the new Watney Offer set out above. 

TRUMAN SHAREHOLDERS SHOULD 
THEREFORE IGNORE THE OFFER 

FROM G.M.H. 

This advertisement is issued by Guinness Mahon & Co. Limited on behaif of 
Watney Mann Limited. 

A duly authorised committee of the Board of Watney Mann Limited has 
considered this advertisement and the members of the committee respectively 
accept, individually and collectively, responsibility therefor and consider that no 
material factors or considerations have been omitted. 

29th July 1971. 



Mr. F. T. Brook, chairman and 
joint managing director of Brook 
Motors, and Mr. M. Parkinson, 
4 »h airm;iTi and chief executive of 
Crompton Parkinson, have been 
appointed to the Board of 
HAWKER SIDDELEY GROUP. 
Both companies are members of 
the group. 

★ 

Mr- M. T. Wilson has been 
appointed deputy chairman' of 
the EXPORT GUARANTEES 
ADVISORY COUNCIL, In succes- 
sion to Mr. E. J. N. Warburton. 
Mr. -Wilson is a director and chief 
general manager of Lloyds Bank. 
* 

Mr. J. W. Maddera. a director of 
Shaw Savill and Albion Company, 
has been appointed chairman of 

BESSLER WAECHTER GLOVER 
AND CO. He suceeds Mr. K_ C. J. 
Kay, who retires from the Board 

to-morrow. 

★ 

Mr. Eric Lamer is joining G. E. 
BIS SELL AND CO (Warae Wright 
Group) as sales director of the 
tension pin division, on August 9. 
★ 

Mr. J. D. Birkin has been ap- 
pointed managing director of 
TUNNEL CEMENT. He succeeds 
Hr. G. Hagcmp who remains 
chairman. 

* 

Mr. Colin D. St- Johnston has 
been appointed a director 
of MCGREGOR SWIRE AIR 
SERVICES. REPC0N INTER- 
NATIONAL and REPCON (U.K), 
subsidiaries of the Ocean Steam- 
ship Company. 

*■ 

Mr. Stanley B. Jackson has been 
appointed chairman of PARKIN- 
SON COWAN in place of Sir 
Joseph Latham, who has resigned 
from that position on completion 
of the first stage of the absorp- 
tion of the company into the 
Thorn Group. Mr. Jackson is 
also chairman of KMT (Holdings), 
a group company. Mr. Sydney J. 
Carne continues as chief execu- 
tive of Parkinson Cowan. 

★ 

Hr. A. B. Patrick wfll relin- 
quish his post as IC1 deputy 
treasurer on October 31 to take 
up the appointment of fin ance 
director of ASSOCIATED 
PORTLAND CEMENT MANUFAC- 
TURERS on November L Mr. 
A. W. Clements, at present an 
ICI assistant treasurer, will 
assume the appointment of Id 
deputy treasurer from August 1. 
★ 

Mr. W. D. Jarman has been 
appointed assistant general man- 
ager (administration) of the 
MIDLAND BANK from August 1. 

He was previously a general 
manager's assistant (administra- 
tion) and succeeds Mr. P. J. V. 
Ashurst, who was recently 
appointed general manager 
(administration). 

★ 

Mr. W. W. Sbepberdson has 
been appointed managing director 
of KEY WAREHOUSING AND 
TRANSPORT COMPANY and 
McMASTERS (HAULAGE), subsi- 
diaries of Elier man's Wilson Line, 
following the retirement of Air. 
T. W. Jackson for health reasons. 
Mr. Jackson will remain on the 
Boards as a part-time executive 
director. 

Mr. J. R. Fewiass has been 
appointed chairman and -Captain 
A. . Rams den, . a director of 
HUMBER AIRWAYS, another 
EWL subsidiary. Mr. Fewiass suc- 
ceeds Mr. H. L. Dring who has 
resigned from the Board. 

* 

Field-Marshal Lord Harding has 
retired from the Boards of the 
STANDARD BANK and STAND- 
ARD BANK OF WEST AFRICA. 

* 

Mr. Donald Grattan, at present 
assistant controller, educational 
broadcasting at the BBC will suc- 
ceed Mr. Richmond Postgate as 
controller, educational broadcast- 
ing in January. 

After a period in teaching, Mr. 
Grattan joined schools television 
as a producer. He subsequently 
held senior posts in schools tele- 
vision arid -further 'education, 
television and was. ip. recent. years 
concerned with setting up the 
broadcasting components of radio 
and television for the open 
university. 

* 

Mr. John B. Rankin, who has 
been secretary of the BANK OF 
SCOTLAND since 1955, has 
retired- Air. D. G. Antonio, who 
has been secretary with Mr. 
Rankin since March continues in 
that capacity. 

* 

Hr. John O’Neill, home market- 


ing manager of PYE LIMITED has 
been appointed to the Board and 
becomes marketing director. He 
was managing director of 
Granada Retail before joining Pye 
last year. 

★ 

Air. Bruce R. McKenzie has been 
elected a director of NATIONAL 
AND GRINDLAYS BANK. 

Mr- McKenzie settled in Kenya 
in 1946. He was a member of 
the Kenya Legislative Council 
1957-63, Minister of Agriculture 





Mr. B. R. McKenzie 

1958-61 and 1963-70, and became 
Minister of Settlement 1962-63. He 
Is a director of East African Air- 
ways Corporation and various 
agricultural and commercial com- 
panies in Kenya. 

* 

Mr. K. W. P. Marshall has been 
appointed a director and general 
manager of the COMMERCIAL 
BANK OF AUSTRALIA in Mel- 
bourne. 'He will succeed Mr. 
K. L. Le Sueur who retires on 
July 31 after nearly 4S years' 
service. 

★ 

Mr. Anthony Abrahams Jr. has 
been appointed to the Boards of 
A. E. ABRAHAMS TRUST and of 
Symbol Advertising. 

it 

Br. John F. Davis has been 
appointed director of public rela- 
tions of PHILIPS INDUSTRIES. 
He succeeds Mr. A. L. Sutherland, 
who retires to-morrow. 

* 

Mr. Frank McFadzean, a manag- 
ing director of the Royal Dutch/ 
Shell Group of companies, has 
become chairman of the TRADE 
POLICY RESEARCH CENTRE. 
He succeeds Hr. W. G. Pullen, 
chairman of the Chartered Bank, 
who has had to resign in order to 
reduce bis commitments. 

* 

Mr. John W. Nicholson has been 
appointed a full-time executive 


director of BOV15 wlth'n* 
responsibility for inlemaQa 
expansion. Mr. Nicholson joli 
Bovls in May as a oon-execui 
director. 

* 

Mr. Ronald B. Kelt has & 
appointed an executive dlrectm 
BATH AND PORTLAND GRQ 
He has been group managem 
accountant since 1965. 

•k 

Mr. J. K. Laughton has b 
appointed a director or Dll 
AND ACCESS COVERS and of 
associated Irish companies D 
and Access Covers and D, 
Radiators of Waterford. 
Laughton is managing director 
Inbucon Investments and Inbm 
Investments (Ireland). 

* 

Mr. Charles Cotton has be 
appointed chairman of BURGE 
POWER TOOLS, a new subside 
company of Burgess Produ 
Company (Holdings). 

Mr. Albert Hayes also joins i 
Board. The secretary is Mr. ft 
BcaL 

* 

HENRY SIMON 
Engineering) has made the folk 
ing appointments. Mr. CL 
Batty, formerly chief accounts 
has been appointed finance dir 
tor. Mr. F. J. Sullivan becon 
director and general manager 
the special products division a 
Mr. C P. Sweet becomes d I reel 
and general manager of the flo 
milting and food engineeri 
division. 

* 

Mr. R. L. Barnett has resign 
as chairman of ASSOCIATI 
INSURERS (BRITISH ELS 
TRICITY) MANAGEMENT CO 
MITTEE. ASSOCIAT1 
ENGINEERING INSURE 
(BRITISH ELECTRIC1T 
MANAGEMENT COMMTTTE 
BRITISH INSURANCE (ATOM 
ENERGY) COMMITTEE. a - 
BRITI SH IN SURANCE (STEF 
COMMITTEE upon bis retirome 
as chief genera) manager of t 
Sun Alliance and London liun 
ance Group. 

Mr. E. K. Bigland, manner 
director ol the Guardian R»> 
Exchange Assurance Group, h 
been apoointed chairman of fi 
two British Electricity Comm 
tees and the Steel Committee ar V 
the post he previously held ' 
deputy chariman of these cm 
mittees has been filled by Mr. 
Herbert, a cenerol mnnger of J) • 
Roval Insurance Group. 

Mr. H. P. Dnnmt. a gener 
manager of the Sun Alliance nr 
London Insurance Group, h 
hern made chairman of tl 
British Insurance (Atom 
Energy) Committee and tl 
deputy chairmanship has bet 
taken over by Mr. J. A. Turner, 
deputy general manager of tl 
Commercial ' Union Assurant 
Group. Mr. R. L Sloan, also 
deputy general manager of tfa 
Group, becomes chairman of tf 
Atomic Advisory Committee' 


ST. PIRAN MINING 


Points from the circulated statement by the 
Chairman. Mr. W. R. B. Foster, accompanying the 
first annual report of the new holding company. 

■ As a consequence of increased production and the higher 
tin price the Eastern operations showed a substantially 
increased profit for the year. 

The question of how best a considerable area of rather . . 
low grade ground, near one of our existing properties* 
can be exploited is under consideration. Prospecting in 
the Ranong district continues. 

■ The net profit after tax for South Crafty was £43,699 
against £96,994 in the previous year. The fall in the 
working profit is almost entirely due to the increased cost 
of both wages and salaries, and of stores and power. 
Some benefits of the expansion programme at the mine 
can be expected in the latter half of 1 971 , the full 
benefits will not be realised until 1 972. 

■ Eastern Production in 1 971 is expected to be lower than 
in 1 970, in South Crafty it could be higher. Meanwhile 
costs are increasing but the price of tin has not followed 
suit. 

Summary of results 

Year ended 31 December 1970 1969 


Total Sales 
Profit before taxation 
Net Profit of the Group 
Dividends 


1970 1969 

£ £ 

3,238,501 2,960,242 
742.347 663,077 

384,949 372,644 

291,675 328,134 



To-day 


PARLIAMENTARY BUSINESS: 

House of Commons: Remaining stages ol 
the Consolidated Fund < Appropriation) 
(No. Si BUI; coosJdenuion of amendments 
to BQ] which may be received from the 
Lords: motions relating to codes of 
recommends uom for the welfare of live- 
stock, farm capital grant variation 
scheme, the once stability of imported 
products (poultry meat) Order, the 
bousing subsidies (representative rates i 
of interest) Order, and the medicines 
(retail pharmacists) Order. 

COMPANY MEETIHG5: 

AULT AND WIBORC, TL Stanton Road, 
S.W., 12. (Chairman Mr. A. Crawford.) 
CEYLON CONSOLIDATED, 37. Martin 
Lane. E-C., 13. (Chairman. Mr. R. C. 
Painter.) 

CHAPLIN HOLDINGS. Emu House. E-. 

12.30. ( Chairman. Mr. J. B. Chaplin.) 
CHAPMAN (BALHAMJ, Winchester 
House, E.C., 12. < Chairman, Mr. K. J. 
Chapman.) . . 

CHAR (.WOOD ALLIANCE, 113, Chancery 
Lane. W.C., 12. i Chairman, Mr. P. J. 
BroomlulL) 

CUMMINS ENGINE. New Maldon. 1L30. 

(Chairman, Mr. C. T. RehtehlL) 

EMU WINE. Emn House. E-. IX. (Chair- 
man. Mr. J. B. Chaplin.) 

GILT5PUR INVESTMENTS. May Fair 
Hotel. W- 12. (Chairman Mr. M- 
Joseph.) 

GLOBE AND PHOENIX GOLD MINING, 

20. Aldermanbury, E.C-, 12. (Chairman. 
Mr. F. S. Bird.) 

GOLDREI (CHARLES) FOUCARD AND 
SON, Llewellyn Street. E.C., 12. (Chair- 
man. Ur. B. M. Goldrei.) . 

HALM A INVESTMENTS. 5, Bolgrave 
Square. S.W.. 12. (Chairman. Ur. T. H. 
Tilling.) 

HAHIPHA CEYLON TEA AND RUBBER. 

27. Queen Street. E.CL. u. (Chairman, 
Mr. J. V. Woollaiu.) 
MIDLAMD-YORKSKIRE TAR DI5TIL- 
LERS, Worley, 2.15. (Chairman, Mr. 
S. Dixon.) 

i MONTAGU TRUST, Augustine Bouse, 
E.C., 12. (Chairman. Mr. F. O'Brien 
Newman.) 

PER MALI, Gloucester, 12. (Chairman, 
Mr. A. K. Heath.) 

PREMIER CONSOLIDATED OILFIELDS, 
Winchester House, E.C., 12. (Chairman, 
Ur. h. T. Nicholson.) 

PROPERTY PARTNERSHIPS. Norwich. 

12. 'Chairman. Mr. R. Ktitg.) 
TEUBEDDE CEYLON INVESTMENTS. 

21, Mincing Lane. E.C.. 120. (Chair- 
man, Mr. A. E.'J. Emmet.) 

TECALEM1T. 20, AUcn&anbnry. E-C,, 
12. (Chairman. Ur. SL Galea.) 

TESCQ STORES, Coflnattght Rooms, 
W.C.. 12. (Chairman, Mr. H. Kreitman.) 
WOOOHBAD (JONAS), Leeds, 120. 

(Chairman, Hr. s. Maricland-i 
WHYTE (ANDREW), Edinburgh. 12. 
(Chairman, Mr. R. J. Jeffrey.) 


Production of Tin Concentrates (Metric tons) 

Eastern operations 1,908 1.751 

South Crafty 1.128 1.137 

Copies of the Report and Accounts 
are available from the Secretary. Adelaide House, 
London Bridge, EC4R 9EB 

COMPANY LIMITED 


mm de l’hochu 

PARIS 

The Annual General Meeting of tbe shareholders of tbe 
BANQUE DE LTNDOCHINE was held in Paris an 26th May, 1971 
under the chairmanship of M. Francois de Fiers. Tbe Accounts 
for the year 1970 were approved and all the resolutions put before 
the meeting were passed. 

ACTIVITIES OF THE BANK 

The report of tbe Directors gives detailed information on the 
Bank's holdings in many financial, industrial and commercial 
organisations in France and abroad. 

Analysing the activities of the branches, agencies and 
subsidiaries established in the five parts of the world, the report 
states that the London branches of BANQUE DE L'INDO CHINE 
and SOCLfiTfi CENTRALE DE BANQUE merged on 1st June 1970- 
In spite of exceptional expenses, which are normal with this kind 
of operation, the net profits of the branch have « lightly improved. 

BALANCE SHEET 

The total of the balance sbeetas at 31st December 1970 amounts 
to Frs. 4,792,628,724. If compared with the previous accounts this 
shows a growth of Frs. 1,449,000.000, approximately 43%, due mainly 
to the important increase of clients’ deposits (Frs. 1.017.000,000) and 
mergers and takeovers effected during the year (Frs. 30S,000,000). 

PROFITS AND DIVIDENDS 

The profits for the year were Frs. 51,307,368, of which 
Frs. 2,463,852 are long-term appreciation of certain assets. This will 
be transferred in its entirety to special reserves. After deduction 
of this appreciation the profit for the year is Frs. 48^43.516 as against 
Frs. 42,165.264 in 1969 which represents an increase of nearly 15%- 

The meeting approved the distribution of a dividend of Frs.S 
per Frs. 100 share to which a tax credit of Frs. 4 is to be added. 

This is to be compared with the dividends paid for the two * 
previous years which were: for 196S, Frs.7.50 + tax credit of 
Frs.3.75 := Frs. 11.25 and for 1969, Frs .8 +' tax credit of 
Frs.4 = Frs.12. 

The dividend for the year 1970 applies to 4,440,000 shares 
instead of 3,671,250 shares the previous year. 

M. Emile Minost Honorary Chairman, was re-elected to tbe- 
Board- M. Jacques Marchegay was not re-elected because of the 
new regulations concerning the age limit 
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British Air Services’ plan 
for U.K. feeder network 


i: 




BRITISH Air Services will to- 
day ask the Board of its parent, 
British European Airways, to 
, approve in principle the estab- 
'•:i 1 Ushniect of a new short-haul 
” -feeder service network in the 
i. , * U.K. 

BAS plans a small network of 
(ervices. centred on Binning- 
.. ham. using three aircraft. It is 

■ ... -''.possible the service could be 
" 1 ; Introduced in the spring of next 

. ■•• •, year. 

, 7 '- Mr. Cyril Herring, chairman. 
‘ " ‘d said yesterday that no decision 
‘ bad been taken about the type 
..‘“iwrof aircraft to be used but the 
‘ '■! Short Skyliner must now be con- 
: j. ' '-^sidered as the most likely 
Icontender. 

r| *'•“», .. r Among the aircraft which have 
Ibeen evaluated has been the 
Twin Otter and the Jetstream, 
* which could be manufactured 
; |U| . by Scottish Aviation. 

BAS is considering building Its 
-network of interconnecting 
: short-haul services. Unking with 

I \yL' the services of BEA and pos- 

■ w-sibly British Overseas Airways 
s •-.r : Corporation (discussions are at 

** 1 present being held with BOAC). 

• Mr. Herring made it clear that 
'••• any services started must be 
, viable. “I am not going to do 

• r:,.- anything which doesn't add to 

' u our profits,” be said. 

,i t > - BAS has. in fact, ended its 
1870-71 financial year with a 
■ ^‘'■profit of £193,051, after deduct- 
Jug interest, compared with a 
•. m ; .,1oss of £3.77m. for the 18-month 
, ; period ended March 31, 1970. 

' 1 ' T ‘ Mr. Herring said the satis- 
• • "'n-fectory result was the outcome 
, , -l : • o of the review of group activities 
'■•'s.and a scheme to improve 
’ ' efficiency. “BAS is now ready 
-*' 1 - L-, for further expansion.” 

! . The group, which includes 
. ' 'yoi Cambrian Airways and Northeast 
\ * Airlines, made an operating profit 
• of £197,591, compared with a loss 



ton mile had fallen by 1L6 per 
cent while load ton miles sold 
had increased by 12.4 per cent 
Revenue per employee had in- 
creased by 125 per cent 
BAS believes it can achieve its 
best results by keeping the 
individual component companies 
fairly small and retaining in- 
dividual identities, such as 
"Northeast” and “Cambrian.” 

It is likely that the new feeder 
service will have its separate 
identity while, I understand, 
BEA's Scottish and Channel Island 
services may also come under the 
wing of individual airlines ad- 
ministered by BAS. 

Mr. Bering warned, however, 
that if the group was refused its 
application for fares increases of 
5 per cent and 10 per cent, the 
airlines would have to trim their 
network. He pointed out that 
although BAS had done well in a 
year of general aviation recession 
its profit amounted to only 1.75 
per cent of turnover. 


Guernsey 
housing report 
exaggerated 

By Our Own Correspondent 

GUERNSEY. July 29. 
GUERNSEY’S Housing Authority 
to-day dismissed recent reports 
that “ financial implications in- 
volved several millions of pounds 
because some bouses had been 
taken off the island’s special 
register of high-priced houses 
available to mainlanders. 

The reports were said to be ** so 
inflated as to border on the 
ridiculous.” Only 12 bouses were 
so far involved— -not over 100, as 
had been reported. 

The 12 were taken off the 
"open market" register— a pool 
of bouses available to wealthy 
settlers — because the owners let 
off part of their homes as flats to 
other non-islanders. 

Under Guernsey's bousing law, 
divided units do not qualify for 
the open register, which lists 
houses costing from about £15,000 
to over £100,000. 

Houses on the local market 
register can only be bought by 
islanders who cannot afford such 
high-priced homes. The 12 bouses 
taken off the open register there- 
fore stand to lose in value. 


Mr. Cyril Herring 
for the previous 
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of £1.9m. 
months. 

After taking account of the 
group’s share of losses arising in 
the associates, Cambrian Air 
Holidays and Airway Holidays, 
amounting to £12,514. profits on 
disposal of operating equipment 
(£46,7901 and adjustments arising 
from transactions in previous 
years (£12.292) there was a profit 
before interest of £244,459. 

The deficit to be carried 
forward, including a share of the 
losses of the associated com- 
panies, is £4. 74m. 

Recording its thanks to BEA for 
an interest free loan of £4.5 m. to 
cover the majority of past losses, 
it comments: 

” Had the company been called 
upon to pay interest on this loan 
it would have added some £300,000 
to total expenditure, a burden 
which the company could not 
have borne.” 

Mr. Herring pointed out that 
last year the cost per capacity 


Signs of rise in capital 
investment in Midlands 


FINANCIAL TIMES REPORTER 

CAUDLE, the Midlands transport 
and installations specialists, 
claims to have detected signs of 
an upturn in capital investment 
in the Midlands. 

Mr. Sam Stevens, managing 
director, said yesterday that 
during the past three weeks the 
company has had several inquiries 
regarding Caudle's services for 
installing new plant and 
machinery or transferring existing 
equipment 


Among those inquiring were 
Vowles Foundries* Smethwick 
Drop Forgings, and Judge Inter- 
national Housewares. 

Mr. Stevens said: “ During the 
50 years Caudle has operated in 
the Midlands it has often been 
the first to see a change in eco- 
nomic trends. 

“ The company specialises in 
moving and installing capital in- 
vestment and is approached at 
the earliest stages by companies 
contemplating expanding.” 


I.V. Pressure Controllers 


""CK 


New business information four product centres 
service by the FT 


i i 



FINANCIAL TIMES REPORTER 


A NEW business information ser- 
“ vice which prorides, within 
1 1 minutes, copies of any item pub- 
- lished in the Financial Times since 
1945, is available to businessmen 
^'through the Financial Times 
library on a subscription basis. 

This service rapidly locates and 
‘ supplies copies of all references 
de In the Financial Times to a 
icular company, individual, 
arket or any other business 
'situation or development over any 
(period since 1945. 

Subscribers can contact the 
■library by post, telephone or by 
calling in at Bracken House: By 

S ost or telephone all inquiries will 
e answered by return. Regular 
users are given a confidential 
extension to ring which puts them 


directly through to a trained 
assistant who will locate and copy 
the information required. 

Subscribers who call in at 
Bracken House are provided with 
a - while you wait ” service so 
that any urgent requests can be 
dealt with on the spot 

The service is provided on a 
cost-per-copy basis. Companies 
and other organisations which 
have a continuing requirement for 
this information can establish a 
credit account enabling them to 
request copies over the telephone. 

Further information and details 
of the charges are available from 
Mr. Chatles Croot, Head of Special 
Services Financial Times, Bracken 
House, 10, Cannon Street, 
EC4P 4BY. 


FINANCIAL TIMES REPORTER 

IV PRESSURE Controllers, major 
subsidiary of Metropole Industries, 
has reorganised its activities into 
four product centres. 

“ All four of these product 
centres are contributing to the 
company's profits this financial 
year,” states the managing direc- 
tor, Mr. Ken Hodgkioson. 

These self-accounting profit 
centres have been formed to en- 
able IV Pressure Controllers to 
concentrate its research and 
development efforts into clearly 
defined marketing areas. 

These centres comprise: 
Ministry of Defence (Naval) 
(Underwater) (mainly concerned 
with air breathing apparatus for 
naval divers); mining industries 
(responsible for the manufacture 
and continuing development of 
control valves for the National 
Coal Board and other roof support 
systems); butterfly valves (supply- 


ing the chemical processing, food, 
coal preparation and brewing 
industries), and high-pressure 
hydraulic and pneumatic control 
valves. 


BRITAIN 
AS A BUSINESS 
PARTNER 


Hamburg 
16 September 1971 

This Conference, has been arranged in association with the British 
National Export Council as part of the British Trade Wed: in Hamburg. 
It provides a significant opportunity to hear leading authorities from 
Britain and Germany discuss the most important aspects of doing 
business with Britain against a background analysis of the British 
economy and its prospects inside the Common Market. 


Change to 
VAT worries 
hardware trade 

By David Walker 
A PLEA for a system of allow- 
ance on purchase tax paid stock 
to be provided at the same time 
as the introduction of Value 
Added Tax has been made by the 
National Hardware Alliance. Full 
provision mast be made in 
advance, the alliance states in 
a memorandum to the Customs 
and Excise department 
Failure to do so, it claims, would 
lead to stagnation in trade buy- 
ing reflecting back to manufac- 
turers and a distortion in the 
normal peak trade buying period. 

There could result, too, a 
double tax on the consumer or 
considerable financial hardship to 
many businesses. 

In the three months immedi- 
ately prior to VAT day. the 
alliance suggests, traders should 
keep records of purchase tax pay- 
ments. The total should be 
allowed as initial credit input tax 
for the first three months of VAT. 

The alliance urges an announce- 
ment on the structure of VAT 
rates “ at the earliest opportunity 
to facilitate internal administra- 
tive procedures.” It calls, as well, 
for relief from VAT on bad debts. 


In spite of recent terrorist incidents, events in Northern Ireland seen, 
to be moving in Mr. Faulkner’s favour. The people appear to be 
feeling more secure, the IRA increasingly harassed . . . 

Signs of a respite in Ulster 


BY ROY HODSON, Belfast. July 29 


PRIME MINISTER of Northern 
Ireland since last March, Mr. 
Brian Faulkner Is showing a zest 
and professionalism for holding 
his turbulent province together 
which is more than irritating to 
the wreckers. 

Tbat is not to say that be will 
succeed where his recent pre- 
decessors Terence O’Neill and 
James Chichester-Clark so 
conspicuously failed. But be is 
doing his best which means that 
by the usual political standards 
of Ireland he is formidably 
good and, most important, be is 
keeping cool. That last quality is 
seeing him through tense days 
and nights when almost every- 
one else is overreacting to the 
latest turn of events in what 
has become a bizarre campaign 
by the Irish Republican Army to 
sap the strength of an organised 
state, by tbe bomb and gun. 

The events of the late sixties, 
when civil rights supporters took 
spontaneously to the «rtreets of 
Ulster seeking equality of 
opportunity for a Roman Catholic 
minority seem light years awav 
from the current situation which 
Mr. Reginald Maudlins has this 
week described as a state of open 
war between the IRA and the 
British Army. 


Prospects across the border 
looked bleaker than for some 
time with the Taoiseach, Mr. 
Lynch, seeming — to Ulster eyes, 
tbat is — to have retreated to the 
old Eire standpoint that Stor- 
mont does not exist and that 
Northern Ireland’s problems are 
matters for arrangement between 
him and Mr. Heath. Such was 
the despondancy in Northern 
Ireland that a new Army initia- 
tive at the end of the week of 
going into IRA areas at dawn 
and making a thorough search of 
houses did not immediately get 
the attention it deserved. 

By the third morning of the 
new Army aggression against 
both the “^provisional ” and tbe 
official ” win»s of the IRA, 
however, it was clear that some- 


been found, but not in the 
quantities one would expect if 
the terrorist organisations are to 
be stripped of their firepower. 

Rather, the main impact of 
searches seems to be (he regular 
harassment of the IRA in what 
they have considered to be ibeir 
own safe territories, both in 
Belfast and in the country' towns 
and remoter areas of tbe 
province. 

The terrorists have for once 
been caught off balance. Their 
uncertainty has been com- 
pounded by the remarkable 
coincidence — if it was a 
coincidence — that the Civic 
Guard in Dublin raided homes of 
“ official ” IRA members on 
Tuesday morning. Although the 
Eire Government has been con- 


Ireland is free from a leade. 
ship crisis. 

Mr. Faulkner can now conce 7 
trate on improving securii 
further. This may mean esta 
lishing a full-time, local!' 
recruited unit within the Ulstt 
Defence Regiment, which 
under the Army’s control. ! 
scheme has been drawn up ac 
is being considered. Faulkm 1 
and Maudlins know that if the 
take this step they will t 
accused of " bringing back the : 
Specials.” although such 
charge would be untrue. 

Against that certain setback ,• 
the propaganda war would l 
tbe advantage of being able on* 
again to have local men on stati. 
duties in the border areas. Loc‘ 
knowledge along the bord- 


Bad week 


Last week was a bad one for 
Mr. Faulkner’s administration. 
By the week-end— so sensitive 
was public reaction to a sequence 
of unfavourable developments — 
his position seemed to be 
threatened after four months in 
office. This week, events have 
swung just as dramatically in 
his favour and be is even able 
to afford one or two days away 
from his desk to acquire a tan 
down on sunny Strangford Loch. 

But -the ancient political 
analogy of the' swing of the 
pendulum does not fit this case 
at all. Pendulums swing pre- 
dictably. and there is nothing 
predictable about the crazy 
roller-coaster ride that Ulster 
provides foT its leader*. 

Last week's gloom was due to 
the public's fear that the IRA 
might be winning in spite of the 
presence of 10,000 troops, the 
part-time forces of the Ulster 
Defence Regiment and the en- 
larged. overhauled, and retrained 
Royal Ulster Constabulary. Tbe 
IRA audaciously snatched one of 
their wounded men from a bed 
guarded by police in Belfast’s 
biggest hospital. 

According to intelligence 
sources he was small fry. But 
the psychological effect of the 
episode was that people con- 
cluded that no one could rely 
unon being really safe anvwhere. 
That feeling of insecurity was 
combined with feelines of out- 
rage over another incident in 
which terrorists herded the staff 
of the Daily Mirror printing 
olant outside the building and 
Hew it up. The law-abiding 
Ulsterman’s respect for the 
sanctity of prooerty was jolted 
hv the calculation that repara- 
tions from the public purse for 
that few minutes’ work may be 
nearer £2m. than £Im. 

Stormont, too. lost credibility 
during the week because of the 
declaration of the Social Demo- 
cratic and Labour Party mem- 
bers that they were leaving the 
chamber and withdrawing as the 
official opposition. 




Mr. Brian Faulkner 


thing was happening that was 
badly rattling the rival terrorist 
organisations. The bombing and 
shooting incidents fell away 
sharply. For the last few days 
Belfast has bad its quietest 
period for many months as the 
Army has made the dawn raids 
a regular feature. The puhllc’s 
spirits have soared in under- 
standable reaction. Perhaps this 
too has been an overreaction. 
But for the 600.000 people of 
greater Belfast it is a simple 
and welcome relief not to be 
awakened several times a nieht 
by explosions and to wonder 
“who copped it this time.” 

Non-existent 

Army intelligence was vir- 
tually non-existent when the 
build-up of troops began in 1969. 
The local knowledge of the old 
B Specials police reserve was the 
only effective information net 
covering the province and the 
border areas. The new raids 
suggest that Army intelligence 
has now been developed to a 
point where large and regular 
raids can be mounted in the con- 
fidence that there will be a 
reasonable return in terms of 
suspects, weapons, ammunition, 
explosives, and documentary 
evidence. 

The people brought in during 
the present series of raids have 
been a predictable collection: 
well-known declared local 
Republicans all. Explosives and 
other terrorist equipment have 


CapL William Long 


cerned about IRA arson against 
British companies in Dublin 
there is absolutely no evidence 
that Mr. Lynch agreed to act 
in concert with tbe new British 
Army campaign. And yet the 
terrorists must be wondering. 

So security has a better reputa- 
tion in N. Ireland this morning 
than ever before. This is vastly 
heartening to Mr. Faulkner. No 
one is prepared to say more 
starkly than he himself that he 
stands or falls by the level of 
security he can provide. William 
Long. Minister of Education, and 
Roy Bradford, Minister of De- 
velopment, are both out of the 
country on holiday at present. 
But both men were becoming 
restive with their Prime Minis- 
ter because of the Army’s in- 
ability to prevent nightly out- 
rages. Faulkner might hold his 
administration together if he lost 
the Right Wing of his cabinet. 
John Brooke (Chief Whip) and 
Harry West (agriculture), but he 
could hardly survive without the 
continuing support of Bradford 
and Long. 

August has become a 
dangerous month in Northern 
Ireland. Faulkner is facing it 
with considerable freedom to act 
as he thinks best He does not 
have to seek electoral popu- 
larity for more than a year yet 
(the local government elections 
are in October. 1972). He has 
had the satisfaction of bringing 
down to an irreducible minimum 
problems generated by his own 
Cabinet — for once. Northern 


Mr. Roy Bradford 


will also provide surveiilan 
superior to anything t 
imported Army patrols can pi 
vide. The long, badly monitor 
border over which the guns a 
explosives arc crossing qui 
freely is Faulkner's biggt 
security problem. 

Internment is the oth 
security development that m 
be agreed between tbe Artr 
Faulkner and Maudling. Ho 
ever there is no evidence tk 
internment would be effective 
checking the kind of urb 
guerilla activity which is bei 
experienced in Ulster. A surpr 
ingly large body of middle- 
tbe road opinion is agaii 
internment on the grounds tl 
it would further alien: 
Catholics from Protestants. T 
Protestant militant faction Y 
been keeping so angelically qu 
these last few months that 
would be difficult for t 
Northern Ireland Government 
justify interning a bunch 
them, to show its impartiality. 

Border control 

But the biggest practii 
objection to internment is t) 
it would not be effective 
stopping determined gueril 
getting into Ulster. Until t 
border is so scrupulously ci 
trolled that not a sheep can crc 
undetected. IRA men will 
able to continue equipping the 
selves outside the province a 
moving up across the border 1 
limited periods of activity. 
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Alti/lnance 


Alufinance and T rade Ltd. 

Incorporated In Jersey, Channel Islands 

A company formed by S. G. Warburg & Co. Ltd. to provide stock 
financing facilities for primary aluminium producers 

Participants Compagnie Pechiney SA 
Gebr. Giulini GmbH 
Holland Aluminium NV 
Montecatini- Edison SpA 
Schweizerische Aluminium AG 
The British Aluminium Co. Ltd. 

Vereinigte Aluminium- Werke AG 

Vereinigte Metal Iwerke Ranshofen-Berndorf AG 



Medium term revolving credit 


This credit has been Credit Lyonnais 
arranged by Credit Suisse 
S. G. Warburg & Co. Ltd. Lloyds Bank Europe Ltd. 
and is provided by Soci6t§ GSnSrale 

Commerzbank International SA 

Compagnie Financterede la Deutsche Bank AG 

Bank of Scotland 

Bank in Liechtenstein AG 

S. G. Warburg & Co. Ltd. 
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The Financial Times Friday JuIy SO lSU ... 

- ’ ^AMHcaSon for the^a^iSc^S J?f Ij0 ?? 0n - tor . P» pmpose of giving tafortniHen to the PUbHe wW> regard to the Company ana is not in toltattaa »w parson to subscribe for «■ ^ **** Co “ pn,V ' 700 x>Irec !® t * 
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erenccs in this Adwtiaemcm to Dollars .$» aro w Australian Delia re. The present offlcUl rate of exchange Is 8.1514 to a Sterling. "'' ,1 <t 


CORPORATION LIMITED 


Uncorpnmtrd.in the Sate of fictma. Anstnfia. seder for Ounpoma Ati Wl) 

Authorised SHARE CAPITAL 

$ 

6.000. 000 12,000,000 “A” Shares of 50c. each 

2.000. 000 4,000,000 “B” Shares of 50c. each (Restricted Voting) 

2,000,000 4,000,000 Unclassified Shares of 50c. each 

510,000,000 


Issued and 
fully paid 

5 

5,116,727 

1,346,532 


The Company has outstanding a secured overseas loan of DM&IKEMOO (repayable in 1974) and is a co-guarantor of two property mortgage loans of an associated company, 
Westlyn Investments Limited and its subsidiary, 240 SL George's Terrace Ply. Limited, amounting to S788.000 and repayable by instalments up to 1990. In addition, certain 
of the Company’s subsidiaries have outstanding mortgage loans (guaranteed by the Company) totaUing S4. 157,000 (repayable by instalments up to 1991). Save as aforesaid, 
neither the Company nor any of its subsidiaries has outstanding any bank overdrafts or similar indebtedness, mortgages, charges, hire purchase commitments or guarantees or 
other material contingent liabilities. 
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1C. I STORY AND BUSINESS 

i' In 1961 Hume Holdings Limited i" Hume "1. an investment trust company Incorporated In England whose 
•Y. . i are capital is quoted on The Stock Exchange. London. The Scottish Slock Exchange and The Midlands * 
; '■ t estern stock Exchange, lormcd Hothlyn i Melbourne) Properties Pry. Limned as a partly owned property 
■..wemment subsidiary, incorporated in the State of Victoria. During the subsequent six years investments were 
'■ ado by Hoihlyn tMelboumci Properties Pty. Limited aod Its subsidiaries in office and other properties in 
■.I) - upiial cities in Australia. Between 1962 and 1965 Hume acquired the shares In Hoihlyn i Melbourne) Properties 
i ;,ty. Limned not already owned by iL 

■o*'] . On lath March. 1967 Hotiilyn Corporation Limited f" the Company”) was incorporated in Victoria, as a 
;lr . -holly owned subildlary of Hume, to operate as an investment holding company. On lis formation the Company 

i ',-Rotred the Australian Interests or Hume the principal of which were the whole of the Issued share capitals 

’ Hothlyn i Melbourne i Properties Pty. Limited. Hothlyn Investments Pty. Limited and Hoihlyn Securities Pty. 
w ' ijnitod. The consideration for the acquisition of these interests was the Issue nr 4*4.237 Shares of SI each In 
fi- * |,e Company, fully paid. PollowinR rights Issues made in 1987 to X9B9 and an Issue lo the Australian public In 

... ■ 69 the present i-wued share capital of the Company is 36.463.35S. It is the present Intention of Hume to retain 

'*• . e majority holding in the Company. 

■p 

1 

1f 1.1 VESTMENT POLICY AND PORTFOLIO 

nil V The Company and Its subsidiaries r 1 the Croup "i form an Investment group Investing in properties and 
r ► icks and shares in Australia. In the opinion or the Directors. Australia has many features attractive to the 
'i ; tg term investor Including stability of Government. Increasing population, high level of employment and of 
:T * mortal incomes and a soundly based and developing economy The Directors believe that it is essential 10 
i c / rsue a conservative, m progressive, approach to tni'esonoir and aim to secure the nufimmn growth of 
f- rome and asset value compatible with the sound investment principle or spreading the risk. Whilst at present 
>' ^ proximate ly 70 per cent, of the Group's gross assets are represented by properties, the distribution of these 
1 : sets between various Industries and categories of investment. Including the ratio of property Investment to 
,,, icks and shares, will vary in future depending open u continuing review of the situation by the Directors 
_ d management. However, the Directors have laid down percemacc aulde lines for Investment in storks 
t. -. d shares which at present approximate to the percentages shown in the Share Portfolio Analysis set our below. 
e ■?. tile the present policy is to spread the Investment in stocks aod shares over the leading industrial and mineral 
1 j -jonrees companies, particular emphasis Is laid on the service Industries and the financial sector, 
li 

f- ' opertles 

-j ' ' The Group owns substantial office properties in Melbourne. Adelaide and Brisbane, most or which are fully 
-t HoUl, m House situated at SB-239 Collins Street. Melbourne, constitutes a major holding In the property 
, 1 nfolio and remodelling of the building, recently completed, has provided first class accommodation The 
.. <i oup recently acquired an additional office building at 243 Collins Street adjacent to Hothlyn House which will 
h. '• . remodelled. The mala property investments, as shown In the Valuers' Report below, which are In central 
> . itnons in Melbourne are Hothlyn House, Blrkdale House and Ch armor House, and Port Phillip Arcade The 

■ V oup has a 40 per cent interest in an unquoted company, Westlyn Investments Limited, a subsidiary company 
i * which. -40 SL George's Terrace Pty. Limited, has developed a mulu-storey office building lu St. George's 
j rrace. Perth. Western Australia. This latter property is now fully let. 

The Group's properties have been professionally valued twice a year. The valuation of properties as at 31st 
It Mown below has not been taken into the Group accounts. The properties are being revalued as 

“ ■ June, 1971. and the result win be referred to in the Notes to the Group Accounts for the year ended on 
-j •• at date. 

q" ' liters' Report 

W\ t The following is a copy of a Report from Jones. Lang. Wootton:— 

• 1 the Directors. 

,, HOTHLYN CORPORATION LIMITED. nh May. UTL 

') • OTLEMEN. 

« ' • . We have Inspected and carefully considered your Groap's properties and in our detailed knowledge as to their 
M, • stloos- Mate of repair, occupation, lease covenants, tenure and the like, the figures set out below represent our 
.nions as to value as at 31st December. 1970. 


Analysts of Market Value of Group Share Portfolio at 30th April, lfd 


BEHOLD PROPERTIES HELD AS INVESTMENTS 


'*• 1 :-M. Building. An office building aged about 70 
•I' . North Terrace, years substantially constructed in 
( i lelaide, stone progressively modernised 

, «th Australia. in 1962. 1966. 1988 and 1970. 

Air-conditioned with suspended 
‘ ceilings and removable partl- 

1 S' Hons. etc. 

r Letting Space— 13.700 sq. ft. 

Site Area— 7.000 sq. ft. 

_hlyo Haase. Reinforced concrete and brick 

1 -S3 Herschel Street, office building of 3 floors erected 

-Isbane. Queensland. In 1965. Fully air-condlboned. 
automatic lift. etc. 

Letting Space — lB.ooo sq. ft. 

- : Site Area— 0.800 sq. ft. 

I 

blrn House. tot Main building erected 1963 

. »■»» Coffins Street. Major office building purchased 
:Ibourue. Victoria. In 196S and extensively re- 

, 1 modrlled 1969 70 at cost exceed- 

- Ing Sl.inm.000. Comprises 3 car 

• . parking basement levels for 

approx. 200 cars, ground and 
10 upper Boors. Fully carpeted 
and air-conditioned, served by 5 
automatic lifts. 

•b' Annexe 

3 Storey structure erected In 
1932 comprising basement 
i potential cinema). S ground 
j floor shops and 1 floor of office 

1 space, 

j «»r* and ibi 

’ ; Total Letting Space— 120.000 

sq. ft. plus car parks. 

Site Area— 16 J 10 sq. ft. 

. , v Phillip Arcade. Arcade of 20 shops with a fond 

. ~236 Flinders St reel, centre on the Lower Ground 
'• 'Ihourne, Victoria. Floor and 2 Upper Floors of 
office space. Building erected 
, In 1961 of steel Frame and brick 

construcrioo. Part air^xindillaned 
and with vehicle loading facili- 
ties and ear parkin': provision. 
Letting Space — ll.Oon sq. ft. 

Site Area — 14.464 sq. ft. 


. eta House. 8 Storey office 'warehouse build- 

-232 Flinders Lane, ins approximately 40 years old 
■Iboarne. Victoria, with leinable space of 40.000 
so. ft. 

Site Area— 6,000 sq. ft 


Estimated Present Trip. 

Vet Annual ital Value in 
„ . „ Current Open Market 

Terms 01 Tenants* Leases Rental he- in E.ristlnp 
„ fore Tar Sima 

Wholly occupied by LBM. under s 3 

a 10 year lease expiring In 1978. 27,000 2S0.000 

Tenant pays all outgoings except fNoteli 

State Land Tax and suucnxral 
maintenance. 


Fully let to four tenants, Includ- 38.000 
Ing a Slate Government Depart- 
ment. under leases to expire in 
1971. 1972, 1973 and 1B77. 

Tenancies subject to periodic 
rental revisions and outgoings 
escalation provisions. 

Building progressively occupied 450.000 
since completion of alterations 
In June 1970. Major tenants 
Include airlines office flS-year 
lentil. Insurance Company U0 
years). Miffing Company <IO 
years). Chartered Accountants 
1 5 years i. Bank <4 floors— 4 
years). Newspaper Office <13 
years i. All leases arc tabled 
to periodic rental revisions at 
Intervals Of 5 years or less. 


373.000 

fNote I) 


5.300.000 
(Note I) 


The office space is leased to a 206.000 
Stale Government Utility under 
a to year leas- running to mjd- 
1971. With the exception of 2 
shoos let on a monthly basis, 
all shoos are leased for 3 to 5 
year terms with rental review- 
provisions. The food centre Is 
occupied by stall-holders under 
Licenses from year to year. The 
barn-mem car park is let to a 
State Government Utility for 
25 rears expiring In I9W with 
provision for rental review in 
the Iflth and 20tb years. 

The building Is fully let to 36.000 
various tenants in the textile 
trade, agents, wholesaler*, etc. 

Apart from l weekly and 13 
monthly tenants, the building is 
leased to various tenants on 
leases expiring at staggered 
intervals up to August 1973. 


2J7D.OOO 
(Note li 


tdale House A tm Blrkdale House i„i 

irmor House. 71 years old reinforced concrete Fully let io Common wealth 134.000 
'•245 Wj Ilia in StiPfil. bullflins of 7 floors extensively CoTcmiucnt under lease rurmlnc 
r. Lonsdale SlrecL modernised in 1963 m prondc to June 1973. Lessee responsible 
•{bourne. Victoria. Rood class office accomntoda- for ouicnitms. except Rates and 
non. Services include full air- State Land Tax and plant and 
con dll I ruling, 2 automatic lltrs structural maintenance, 
and undcr-cover car parking 
, facilities. Net Lettable Office ib) 

Space — 51. 420 sq. ft. Vacant possession of the 

Site An>J— ' 12.753 sq. ft. property was secured late in 

•b) Oharmor Rouse 1870 and proposals are in hand 

3 Storey solid brick building 40 for renovating. The property 
years old. puri-based 1970. Thu has an assessed cross rental 
property adlains Blrkdale House notenna! of F35.PMI p.a. lo 
and collectively the two proper- provide a net annual rental of 
ties provide a 20.000 sq. ft approx. S27.IHH). 
re-development site. 

Collins Street. A 6 storey office building, aged Approximately 10 per cent, of 
-tbourne, Victoria, approx. 80 years, conilcuons to the letting space is vacant, the 
Hoihlyn House. Melbourne, balance being occupied by 10 
purchased under a contract of monthly tenants and 3 tenants 
sale completed in April 1971. on leases expiring 31st July, 

Letting Space— 20,000 sq. It 1972. These leases provide for 
Sue Area— 5. ISO sq. ft. 5 year options of renewal which 

Internal renovation is necessary, are subject to termination at 
6 months' notice if the owner 
requires to demolish the building 
for redevelopment. Cross Rental 
Value approx- S50.0UO p.a. 

TOTAL OF 7 FREEHOLD PROPERTIES 


’ 7E5: 

. , j. Open market value assessed on an investment basis. 

■ 2. of open mortal value assessment bos regard to development potential 


aw. noo 

■Note 2i 


1.773.000 
i Note 21 


Category 
Capital Goods 


Ca loamy 
D Other Goods 

% 




... 1.6 

Engmeerine 

4-5 

Shipping and Transport 

... 4.3 



Utilities 

1.2 




... 9.9 

Consumer Goods— Durables 

** N 

E Financial Grottos 

Banks and Hire Purchase 

.. 10.9 

Motors and Distributors 

2.6 

Investment Trusts 

.. 13.1 
















4.7 




.. 9.6 

Consumer Goods — Non- Durables 


Other Minerals — 

7.7 

Breweries 

Entertaining and Accommodation 

5.4 

3.4 

Sub-Total — - — ■ 

... 13.0 

Food Manufacturing 

Newspapers. Radio. T-V. and Publishers 

3.1 

5.3 

TOTAL - 

.. 96.2 

Paper and Packaging 

Storor 

1.0 

4.1 

Fixed Interest— Debenture Stock 

1.7 

Tobacco 

Miscellaneous 

L3 

4.6 

TOTAL FIXED INTEREST - 

3-S 

Sub-Total — 

29.4 

GRAND TOTAL - 

.. 100.0 


MANAGEMENT 

The day to day management Is in the hands of the General Manager. Mr. J. C. Banks, who Implements the 
investment policy decisions of the Directors. Mr Banks Joined the Company in 1968 from the Commonwealth 
Banking Corporation In Australia where, for many years, he was associated with many of that bank's property 
investments and developments. No Director has any service contract or commission arrangement with the 
Company or any of Its subsidiaries. 

PROFITS AND DIVIDENDS 

The Directors estimate that the unaudited Group net profit for the year ended 30th June, 1971 will be 
approximately sson.DOO. including an exceptional profit of S1B9.0M arising on tbe disposal of a property, after 
providing 570.000 in respect of estimated taxation and before appropriations. The comparative net profit figure 
for the previous year ended 30th June. 1970 was S438.31J7. including an exceptional item of 958.000 representing 
a premium received oo the negotiation of a lease, after providing 313S.(bj in respect of taxation and before 
appraprtatUms. 

Revenue estimates for the year ending 30th June. 1972 indicate that the total Investment revenue. Le. rentals, 
dividends and louren receivable, is likely to make a greater contribution to the aggregate gross revenue than 
for the year ended 30th June. 1971. m the absence of unforeseen circumstances. It is estimated that net 
investment revenue for the year ending 30th June, 1972 will be sufficient to cover a maintained dividend rate 
of 5i per cent on the "A" Shares, iris not possible at this early stage to forecast the results of the trading 
subsidiaries for the current year, but In the absence or a similar contribution from these subsidiaries as was 
made in the year ended 30th June. 1972, estimated to have amounted to 8160,000, the aggregate net profit after 
taxation for 1972 is unlikely to attain the comparable figures for 1970 and 197L 

On 19th February. 1971 an interim dividend of 2 per cent, was paid in respect of the year ended 30th June. 
1971 on the “A'* Shares and the Directors expect to recommend a final dividend of not less than 3! per cenL to 
be paid !n October. I97L Dividends oo the “A" Shares payable to holders on the United Kingdom Register are 
paid less the equivalent of United Kingdom income tax at the standard rate. The annual scrip issne also expected 
to be recommended to be paid in October. 1971 an the " B ” Shares will be calculated In accordance with the 
formula referred to In Paragraph 6 of " General Information " beJow. 

Apart from the changes arising in the ordinary course of business and the information given in this and the 
following paragraph, there has been no material change in the financial and trading position of the Company 
since 30th June, 1970. 

ASSET VALUE 

At J 0th June, 1972 the unaudited estimated net asset value per 50c. share was approximately 91c. compared 
with 87ic. per share at 30th June, 1970. This increase in net asset value reflects the insulation provided by the 
Group's portfolio of central city office properties, since the Sydney All Ordinary Share Index fell 1L8 per cent, 
during the same period. 

ACCOUNTANTS' REPORT 

The renewing is a copy of a re non received from Ddoitte ft Co.. Chartered Accountants. iAust. i. Melbourne, 
the Auditors of the Company and the Reporting Accountants. Deloine ft Co. were appointed auditors of the Group 
on 7th October, 1979. The accounts of the companies constituting the Group covering the periods from 1st July. 
1962 to 30th June. 1970 were audited by Cooper Brothers ft Co., Chartered Accountants iAusd. Melbourne. 

To the Directors. Melbourne. 

HOTHLYN CORPORATION LIMITED. I9lh July, 1F7L 

GENTLEMEN. 

We have examined tbe audited accounts of yoor Company and its subsidiaries f the Group ”>, covering the 
periods from the incorporation of the Company on 16th March. 1667 to 30th June, 1970, 

We have also examined the audited accounts of tbe subsidiaries, acquired by the Company on its formation 
f the Subsidiaries coveting the periods from their incorporation to the date of incorporation of the Company. 

The Company and ns Subsidiaries are Incorporated and operate in the Commonwealth of Australia. Ail 
amounts In this report are staled in Australian Dollars, the rate of exchange of which at 30th June. 1970 was 2.1429 
DoDan=a sterling. 

We report as follows— 

L Profits 

The. profits of the Subsidiaries and of the Group for the nine years ended 30th June, 197D, arrived at on the 
basts stated below, were: — 


The Subsidiaries: S S Z 

8tb August. 1961 To 30th June, 1962 9.296 — S.296 

Year ended soih June, 1963 <7.526) — t742a» 

.. , 1964 51.9M _ 51.946 

.... . U»5 — 53.574 13.476 33.098 

>. .. . 199* 67.584 19.476 48,108 

The Group: 

Year ended 30th June, 1967 3K539 18.629 19.910 

.■ .. . I960 409.223 25.167 384.056 

.. .. . 1069 383.996 23.797 360 199 

.. .. . 1970 601.T69 25,407 376.362 

Notes; 

to) The profits shown in colu mn 1 4 1 above are stated after charging ail e x pe ns es of winki n g and 
management. Including depreciation of fixed assets, directors' emoluments and interest and after m akin g such 
adjustments as we consider necessary. 

<b> Profits and lasses on sales of shares by an Investment trust subsidiary have not been dealt with 
through the profit and loss account but have been credited or charged to an Investment fluctuation reserve 
account. The balance on this account at 30 th June.. 1970 was a debit of S82JS4. No provision has been made 
for this debit balance in arriving at the profit at ihe Group shown above. Also, for tbe year ended 30th June. 
1970, there is included in the profit an Hem of 598.000 representing a premium received on the negotiation nf a 
lease. 






Profit before 


Praiil 




, 

charoino 

Depreriatiou 

before 





depreciation 

of fixed 

charoino 





and iarahou 

assets 

taxation 





12 1 

(3) 

14) 





S 

5 

3 

1962 





9.206 


5.296 






<7.3261 

— 

(74261 






51.940 

— 

51.946 






SUM 

19 .476 

39 498 





67.584 

19.476 

48.10S 






S&539 

18.629 

19410 



......... 

„ 

409.223 

25.167 

S84.0S6 






383.WW 

23.7*7 

360 199 





601.769 

25,407 

«I7tie3tt2 


(cl Gross Income for tbe three years ended 30th June. 1970 was; 


Rentals 

Interest and dividends 

Profits on sale of shares 


1963 

1969 

1070 

8 

5 

S 

392.122 

5S7.073 

635.049 

92,303 

2394S2 

288.924 

177.129 

21.105 

53.739 

5661.754 

$577,460 

8935.612 


Rentals for the year ended 30th June. 1970 include the amount of £58.000 referred to in Note <bi above, 
id' The aggregate emoluments of Ihe present directors of tbe Company for the year ended 30th June. 1970 
amounted to 55,750. Under the arrangements now in force, the charge for Directors' emoluments would have 
been 312.500. 

2. Net Tangible Assets 

Tbe net tangible assets of the Company and or Ihe Group at 30th June, 1970. based on the audited balance 
sheets, were as follows: — 

The Company The Group 


FIXED ASSETS (Note (lit 
Freehold land and buildings— 

AJ COST 

At valuations ... 


2.081,639 

6.IS5.140 

8.266.179 

6,952 


Stale Land Tax and plant and 
structural maintenance. 



7,282 

1.27S 





Vacant possession of the ZT.ono 

property was secured late in 
1970 and proposals are in hand 
for reoovarluR. The property 

375.000 
<N«e 2i 

6.004 

5476452 

5.460.163 

notenna! of rtS.OWi p.a. to 
provide a net annual rental of 
approx. S27.noo. 


490.135 

75,005 

415430 


Depreciation . — 5^952 

Plant and equipment, at cost 1.136.800 

Depreciation 142.010 


SUBSIDIARY COMPANIES 

Shares, at cost 

Loans due from subsidiaries 


1 .000.000 

I Note 2i 


ASSOC LYT ED COMPANY ■ UNQUOTED) (Note mil 

5.005 Shares at cosl 73 005 

5J30 Unsecured loans to associated company and iu subsidiary I™.™."”!’.! 415!l30 

INVESTMENTS (Note tiiii) ~~ 

— unquoted, at cost " m^9 


CURRENT ASSETS 

20jno Quak'd Investments (Note fivll 

50 .500 Debtors : 

1J 03,000 Short term deposits 

30,497 Bank balances and cash 


20.300 

179.044 

1.335.000 

64.356 


I'Ufi, Queen Street. 

Melbourne, victoria. 


Yours faithfully. 

JONES. LANG. WOOTTON. 


' in a relatively abort period a share portfolio has beon developed with emphasis upon growth. The Group 
V 1 a well spread portfolio of approximately 100 listed holdings Ah the emphasis is oc capital growth the portfolio 
a relatively low dividend yield but the Directors are confident that improvements In income from these 
5 itments wfll accrue in future years. 


Less- 

CURRENT LIABILITIES 

Short term loans fNo*e tvri L414JC0 

Mortgage loans on freehold properties repayable within 1 yeu ...... 36.000 

’ — 01*7 

Proposed final dtvtdeod i since paid) v^nos 


NET CURRENT LIABILITIES 

Loser — 

LONG TERM LIABILITIES 

Overseas loan 'Note rirlri , 

Mortgage loans on freehold properties fNote Vvli)V"l i\m.m 


NOTES: 

(i) Fixed Assets 

taj Freehold land and buildings at valuations:— 

Valued by the directors of a subsidiary tn 1961 

Professionally valued by Jones. Lang. Woo non. Melbourne tn 1964 

Professionally valued by Jones. Lang. Wootton. Melbourne in 1670 . ........ 


S 

400.000 
1 JUS. MO 
4.540 MO 


/hi Depredation. Before acquisition by the Company hi 1967. ' depreciation amounting to 96.952 had bean 
written off certain buildings held as Income producing assets by subsidiary companies. No (uniter prtivtsia, 
for depredation of freehold [and and buildings has been made, 
th) Assofiatal Compantt t Unquoted < 

This represents an invintroem In 40 per cent, ot the share capital of Westlyn Investments t-twiu.-d . The 
shores have been valued br the Directors at 30th June. 1970 at 9101082. 
till) Innestmmts 

fa i Tho market value of the quoted Investments ni 38th June. 1970 vnuc 94UU.D76. 
ibi The unowned investments have been valued by the Directors at 3dth June. 1970 at S79.515. 
liv) Ouolcd ftiresmiLTUa 

Quoted Investments held as current assets are stated at market value, not In excess of cost. 

(v) Short term toons 

The loans bear interest st rates ranging from 7.4 per cent, to S per cent. 

A loan of 91 million to the Company baa been secured by the deposit by subsidiary companies of rfure 
scrip lo a current market value at 30th June. 1970 nf Sl.l million and title deeds in properties which at 36th jam. 
1970 bad been professionally valued at 9720,000. Since 30th June. 1970 these have been repaid. 
ivD O persons toon 

The loan to repayable In Deutschmarks in June. 1974 and Is guaranteed by the U.K. parent company. 
Hume Holdings Limited. The loan bears interest partly at 10 per cent, and partly at a rate which laimtwrt* 
to periodic review* and shirt for the period ended 30th Juno, isro, eras 10i per cent. The terms of ire 
loan agreement also require the Company to deposit securities lo a value of 92.8 million wfih Its bankers ana 
id effect a charge over the securities in favour of the lender If so required. The aiMUiona] amount renavahl) 
arising (ram Ute revaluation of tbv Deutschmark during tho year ended 30th June. 1970 of 9177,257 is lnchnled 1 
in the liability shown above. ■ 

•VII) Morloaoc toons 

,«~. Mo £IP Ei; loafl5 on h ?“ ( ' hQW . properties payable by subsidiary companies ore doe far fin-H repayment In 
TH* 1*™“* annual instalments amount to 538,000 and final payments aggregating 9784.500 are due in’ 
13S3. The loans bear interest partly at 71 per cent, aod party at 75 per cent 
tvliii Conthipcnt liabilities 

There are uncalled liabilities of 912.107 in resp«t or shares held by the Group, sod the Company has 
guaranteed the mortgage loans of subsidiary companies In respect of which ibo amount ou tstanding was MJ&sK 
Us i Fnrrton currencies 

isn FOretga currenclcfi iha,,e b * m conrerted ra Australian currency at the rales of exchange ruling at 30th Juno, - 

■3. Dlvhtmds • - 

P ^“ P Comp any a t the end of each accounting period since Incorporation and the 

rate and gross amount of dividends paid In respect of those periods were as follows;— »: 


16th March to 30th June. 1967 

Year ended 30th June. 1D6S 

1969 •• A " shares 

" B ” shares 

1370 '"A" shares 

“ B shares 


Paui-ap share capital 
9 9 

— 1JU6.W 

— 3,343.689 

4.016.577 - 

S. 019.436 

5.1 18.727 — 

1.505.577 6.422.304 


DtoMcndf paM 


percent, amount 
9 


^ "3*" _£ h * re * . arc pot entitled in receive cash dividends but Instead are entitled to an anr.ni 

’SLJ tav? “ “* dlVWeml W " A " share *“* asset value per Issued S 

iB7n RT«M “ r ” !!£ J? 2“ 5°^™ r? 13 ' 7 ! 6 “ 5 ” 8t,arcs tenwl shares per 100 bddt. 

1070 si.909 B shores of afle to the holders of .,611,134 " B shares Issued (3.142 shares per 100 held'. 

4. Accounts 

No accounts have been made up for submlsslmi tn members since those for the year ended 30th June. 1FT1. 

Yours faithfully, 

DELOITTE ft CO. 

GENERAL INFORMATION . 

aluJatimw^n C *P* U| — ^ .*« pro yean preceding the date hereof the foil owing 

alterations in the share capital of the Company and its subsidiaries have taken place:— 

(!) The Company 

Usued 1 comprised S. 033. 154 "A" Si-area and 3.003.717 “ B " Shares. 

it TO ? mk B . share * l*s«ed to the then existing shareholders 

m^in W ih^tr,?il 2Sth hM e ‘^! er ' 1969 issues of t.DOO.OOO ■•A" Shares and 230.000 " B " Shares were 
. . *? Jhe AnstraUan public at 70c por share. Pursuant to the provisions of the .Articles of Association 
6 b * l “ w - m 1W ! October. 1969 97.738 “ B " Shares and on 30th October, ibtb 
B Soares were issued as annual scrip to “ B ” Shareholders and on 31st December. 1968 300 
b snares were converted into the same number of ■’A" Shares. 

(lit The subsidiaries 

° n -October, i960 Rethjyn fEgai Pty. Limited Issued to the Company 2,500.060 Shares of 91 each and 
on loin March, IVTl Hothlyn (R.E.T.) Par. Limited Issued to the Company 3 Shares of 51 each 

ft. Dire ours' and Substantial Interests. — rite Directors and, where applicable, ibelr families are benefi cially 
interested in the share capital of the Company as follows.- — 


Director 

Class of Share 

Holding 

T. Graham 

" B " 

2.062 

4. ScrimKeour 

•• B ” 

46.339 

D. A- T. Dickens 

■■ B " 

2.578 


■■B" 

208 

J. M. F. Relph 

-A" 


W. c. W. South 

“ A “ 

2,400 


.. B .. 

939 


No Director has or has bad any beneficial interest in any assets acquired or disposed of by or leased to the 
company or any of its subsidiaries within the two years preceding the date hereof or which are proposed to 
be so acquired, disposed or or leased. 

With the exception of Hume, which Is benefidally interested in 6L6 per cent, of the Issued share capital of 
Ihe Company, so far as the Directors are aware oo person is beneficially interested In a substantial pan of the 
share capital or the Company. 

3. Expenses, — All costs, charges and expenses of and incidental to the anMlcailon to the Council of The 
Stock Exchange. London, for permission to deal In and for quotation for the whole of the issued share capital 
of tbe Company, including (tie preparation, printing and publication of thm Advertisement, and tbe fees, charges 
and expenses of the Accountants. Ihe Valuera, the Solicitors to the Company and to the Introduction, J. ft A 
Scrimgeour Limited, and the lees of The Slock Exchange. London, are payable by tho Company and are 
estimated to amount to 922.600. 


a. Subsidiaries. — The Company has 13 wholly-owned subsidiaries, all incorporaxed tn the State of Victoria. 

Australia; thdr names, dates of incorporation and Issued share capitals are as follows: — 

Company Date of Incorporation Issued Share Capital 

Hothlyn Investments Pty. Limited 14th April, 1066 1.687.000 Shares of 61 

Horhlya Securities Ply. Limited July. 1988 50,000 Shares of tl 

Hothlyn i Sidney) Pty. Limited 19th December. 1967 584.002 Shares of 91 

Hoihlyn i Brisbane i Prop riel ary Limited 24th February. 1964 100,000 Shores of 92 

Hothlyn iJanvici Investments Pty. Limited 24th June, 1968 2 Shares of SI 

Hothlyn t Em i Pty. Limited 24ih June. 1968 3.500.002 Shares of *1 

Hothlyn 'Melbourne) Properties Ply. Limited 8th August, 1961 100.000 Shares of S3 

Hoihlyn iR-E.T.t Pty Limited 18tb March 1971 2 Shares of SI 

South) yn Invostmcnis Pty. Limited 17th January. 1969 2 Shares of 91 

Abcburch Properties Fry. Limited Sth August 1961 5.900 Shares of S3 

B roc brook Properties Ply. Limited 1st December. 1961 5.000 Shares of 33 

Blrkdale Properties Pty. Limited 1st December. 1961 6,000 Shares of 31 

Batman Arcade Proprietary Limited 29th September. iSfli 505 Shares Of S2 

Pori Phillip Investments Proprietary Limited Sth January, I960 400,000 Shares of $3 

Charmer Investments Pty. Limited Sth May. 1963 2. shares of U 

S. Miscellaneous.— Except as herein mentioned:— 

<i) no share or loan capital of the Company or any of 118 subsidiaries is imdcr option or agreed conditionally 
or unconditionally to be put under option; 

til) save for commissions amounting to 531,250 paid to Messrs. Ian Potter ft Co. In consideration of iheir 
arranging the underwriting or fhe Issue of sham on 3*W November, 1969 as referred to ill paragraph l 
above, no commissions, discounts, brokerages or other special n-reu have been granted within two rears 
preceding the date hereof by the Company or any of its subsidiaries In respect of the issue or sale io 
any person of tea capital; and 

. fill) save tor future annual scrip issues to the holders of " B " Shores no capital of the Company or any of 
iu subsidiaries has been issued within the two years preceding the date hereof or Is proposed to be 
issued. 

Without the prior approval of the Company in General Meeting no issue of shares of tbe Company wifi 
™owlnKhr be made which could effectively alter the control of tlw Company. 

Neither the company nor any of its subsidiaries 1 b engaged in any litigation and no litigation or daim is 
known to tbe Directors to be pending or threatened afialnsi »he Company or any of Its subsidiaries. 

6. Summary of Class Rights attached to tbe " A '• and “ B ** Shares.— The Articles of Association of the 
Company contain provisions ( inter ailai to the fallowing effect: — 

fit General. — Subject as otherwise provided, the " A " Shares nnd the ** B •* Shares constitute a single 
cfoSS of shares ranking pari passu in all respects. 

tli) Dividends and Scrip tauc— The " A " Shares are entitled to such dividend or dividends as may from 
Umc to time be declared by the Company at Its Annual General Meeting, In any year id which both 
an Interim and a final dividend are declared on th® A " Shares, the interim dividend lor the then 

current year may be declared by the Company at ibe same time as the final dividend for the precedinR 

year is declared. The *' B ” Shares are not entitled to dividends but each " B " Shareholder Is Instead 
entitled to an annual scrip issue of " B " Shares which is declared al the Annual General Medina tw 
the same rest lotion as that which declares Our dividend or dividends on the a " Shares. The aggregate 
nominal amount of the " B " Shares to be Issued is obtained by multi pi ylns the ascrejatc nominal 
amount of the issued " B '• Shares by the dividend per ■■ A “ Share declared at tho Meeting and dividing 

Ibe resulting sum by the net tangible asset value per Issued share. For itiic purpose the dividend pfit 

‘‘A " Share means fhe total of the final dividend' declared at the Annual General Meeting' In respect 0* 
the preceding financial rear add any interim dividend declared at such Meeting for the ctarent year- 
The net tangible asset value per share is based on the audited consolidated balance sheet «t the end 
of the financial year after adjusting for the market value of freehold and leasehold properties and all 
markeiaote securities. For the purpose of this adjustment an annual valuation of these assets is mads. 
Fractional entiUemonta are disregarded. An example of bow anneal serin issues of " B " shares are 
calculated is set out below. y 


NET TANGIBLE ASSETS AT 30th JUNE, 1D76 
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BUSINESS OPPORTUNITIES 


DTI was “unpardonably 
negligent,” says QC 


rhe Department of Trade and Industry was alleged yesterday 
o hare been “ unpardonably negligent ” in its examination of the 
i (fairs of the Vehicle and General Insurance Company between 
he years 1961 and 1966. Mr. John Arnold. QC> counsel for the 
ribonai inquiring into the V & G collapse, was questioning 
Hr. Norman NaiJ, a principal in the DTI on the 15th day of the 
jearins- 


Mr. Arnold asked bim: “You 
Jo appreciate that the main point 
of my case is that precisely 
uecause you were satisfied, or 

irofessed to be, that the industry 
iorms were irrelevant you were 
jnpardonably negligent in not 
misting on run-off statements 
rom V & G." 

Mr. Nail replied that he did 
lot think the industry norms 
rare irrelevant but he did think 
\ hey were irrelevant for making 
. L-lose mathematical estimates. 

Market value 

Later. Mr. Arnold asked about 
r & G's 47 per cent, holding in 
n associated company. Liverpool 
nd County discount 
He maintained that the market 
- alue of the Liverpool company 
s shown in V & G’s balance- 
heet could not be realised in 
■ne sale. 

He asked: “Your refusal to 
sake a reduction in respect of 
' l “0 bat element when computing the 
olvency margin was, I suggest a 
rossly negligent refusaL" 

Mr. Nail told him it was not a 
efusal but a matter of judgment 
, my reduction in the value of the 
;■ Jverpool company would be 
.aore than covered by V & G's 
Dial assets. 

— Mr. Amoid further questioned 

• i. fr. Nail asking: “The only 
— Bason you did not press V & G 
■ /hen they failed to come up with 

• . .be run-off statements you asked 

or was because you did not 
hink you had the power under 

• ection 14 of the Insurance Com- 
" allies Act, 1958, for lack of 

vidence? " 

Mr. Nail answered: “Yes. we 
ought continually to press the 
ompany but did not insist to the 
ofnt of invoking Section 14. It 
mked at one stage that we were 
oming near to victory on this.” 

962 accounts 

_ Mr. Arnold went on to question 
‘ fr. Nail on the 1962 accounts of 
& G, and referred to a letter 

• Titten by the Department to the 
-' Company. 

Mr. Nail said that in this letter 
- : e was seeking to persuade Mr. 

' unt (the company’s chief execu- 
te) that he should look to the 
sset structure of his business. 
e was trying to persuade him 
> alter that asset structure, be- 
tuse the Department had a moral 
.uty in relation to future 
. ilvency. 


The letter was not prefatory 
to serving notice under Section 14 
of the Act on Mr. Hunt. 

Mr. Nail said he wanted Mr. 
Hunt to do something about 
V & G’s asset structure, but he 
did not think the department had 
any legal power to compel him. 
because V & G was complying 
with the 195S Act 

He said he was quite clear in 
bis mind about this argument with 
Mr. Hunt over the asset structure. 

He regretted that he had no 
power to do anything about it 
He regretted that his power re- 
lated only to current insolvency 
and not future insolvency. 

Asked by- Mr. Arnold on what 
he thought the department’s duty 
was to see a company had a sol- 
vency margin, Mr. Nail said he was 
thinking of their moral responsi- 
bility rather than their legal basis 
and added: “ I was chancing my 
arm with Mr. Hunt 3 was bluffing 
and if he refused to do anything 
about it there was nothing I could 
do. 1 was putting myself out on a 
limb.” 

He had been in this position 
with other companies and was 
taking a chance that Mr. Hunt 
might or might not call his bluff. 

Questioned by Mr. Justice 
James, the tribunal chairman, Mr. 
Nail said he had not told Mr. 
Hunt at that stage that they had 
the power to say a solvency mar- 
gin must be provided tor in the 
accounts by tangible assets. 

Powers under Act 

Mr. Arnold reminded him of the 
two powers available under Section 
14 of the Act — to make a demand 
for further information, and 
power of inspection- He agreed 
they had a general duty to ensure 
companies really did have a solv- 
ency margin which could be 
backed up by further demands for 
information and inspection. 

Mr. Arnold then told him: “ We 
are getting to the point where it 
is no longer a matter of mis- 
remembering but of covering up,” 
and added: “ I suggest you thought 
when you said that while there 
was no specific requirement you 
had a general duty to ensure com- 
panies really did have a solvency 
margin which could be backed up 
by demands for further informa- 
tion and inspection, and the 
general duty was one under 
Sections 13 and 14?" 

Mr. Nail told him he was think- 
ing of Section 14 powers which 
he knew Mr. Hunt was aware of. 
But in relation to the depart- 
ment’s general duty on the 
solvency margin he was quite pre- 


pared that Mr. Hunt should think 
he was referring to the margin 
as defined under Section 14. 

He agreed with Mr. Sydney 
Tern pieman. QC. a tribunal 
member, that the company had 
valued its subsidiaries at £331,000, 
and of that figure 1246,000 was 
good will 

Mr. Templeman: “ These subsi- 
diary companies had tangible 
assets of £85,000 and goodwill of 
£246,000. Do you agree this was 
a rather extraordinary company? ” 

Mr. Nail: “Not as a broking 
company. The position of a brok- 
ing company is an Intangible 
thing." 

Mr. Templeman then said the 
free assets were £127.000. If the 
goodwill was not worth £246.000 
but only £146,000. the solvency 
margin disappeared. Therefore 
in the year 1962 the actual value 
of the goodwill was a vital thing. 

He added: “ Would it not have 
been possible to say to this com 
pany ‘I want further informa 
tion about the value of that good- 
will to determine your present 
solvency. Please send me a 
statement by an accountant 1 
approve of setting out the basis 
on which this goodwill is 
valued 

Mr. Nail agreed it would either 
have solved the problem of their 
insolvency or not. 


GYPSUM 

WALLBOARD 

MANUFACTURING 

EQUIPMENT 


Major reputable manufacturer has equip- 
ment available in good operating condition 
'for one complete gypsum wailboard manufac- 
turing plant. Will sell equipment as is, or 
will provide turnkey installation, start-up and 
know-how at your plant site. Reply in com- 
plete confidence to Box B.5550, Financial 
Times, 10, Cannon Street, EC4P 4BY. 


Main points 


Mr. Arnold then made the main 
points on the 1962 accounts on 
which he wanted answers. 

He said that if it were the case 
that when the department de- 
manded the run-off statement 
they thought they were doing this 
within their legal entitlement of 
demanding information then the 
negligence lay in not insisting 
upon the performance of that re- 
quirement. 

If, on the other hand, when they 
did that, in reality they were exer 
rising no more than “ an unjusti 
fied bluff ” then the negligence lay 
in them not realising that they 
were entitled to demand that in 
formation. 

Mr. Justice James said that the 
tribunal wanted Mr. Nail’s 
observations on each of these 
points. 

Mr. Nail replied that they did 
not believe they were exercising 
legal powers in asking for the 
run-off—" I thought we were 
exercising persuasion.” 

He added: "Looking at it the 
other way round 1 do not think 
I am expected to answer this. 
Surely this should be settled by 
discussion or examination by this 
trib unal of those who provided 
the legal advice ” 

Mr. Justice James said that he 
accepted that answer. 

The inquiry continues to-day. 


FACILITIES OFFERED TO 
FINANCE HOUSES 
by reputable broker for the 
introduction of first-class 
business In London/Kent area 
Ideal opportunity for company 
either requiring additional 
business or not represented in 
that area to secure source for 
sound motor HJP. leasing and 
second mortgage transactions, 
eta 

Assured expert administcrial 
and conscientious liaison with 
principals. — Write Box B.55S0, 
Financial Times. 10, Cannon 
Street, EC4P 4BY. 


ADVERTISING 

Young Agency Director with extensive- 
business, plus capital, wishes to talk 
to small recognised agency whb 
development problem. Genuine Offer. 
Write Bos B.aa5a. Financial Times, 10, 
Cannon Street. EC4P 4BY. 


Substantia/ . 
Finance 

Required for Original and Ingenious 
Marketing Operation in the Jewellery 
Trade. — Write Box B.5588, financial 
Times, 10. Cannon Street, EG4P 4BT. 


TAX FREE 
ANDORRA 

Invest and Invoice and en(ov tiie 
benefits of this tax free situation. 
Will be ot interest com Denies and 
individuals wishing to Obtain maxi- 
mum benebn and interest on their 
deposits and investments. Experienced 
Bankers and financial advisers avail- 
able through our representatives 
world-wide. Funds available for long 
and short term loans for approved 
protects and companies >n all cur- 
rencies and countries. Company 
formations. management and ns 
advice on benefits not available* in 
other countries. Write Box B.5SS5. 
Financial Times, 10. Cannon Street. 
EC4P dBY. 


FOR SALE 

AS GOING CONCERN 
Medlum/Ughl engineering Croup of 
companies with throe mala product 
lines baaed in Ease*. Room for expan- 
sion or addition. Croup turnover 
£400.000 approx. Principals only. 
Write Box B.SS89, Financial Times, 
10. Cannon Street. EC4P 4BY. 


SALES COMPANY 

Marketing almost unique prod nets is 
looking lor Investment cabKal In order 
to expand mere rapidly. Reward tor 
investment could be ongoing amount 
per sale, equity participation or 
straightforward loan agreement. Write 
Box BS55E. Financial Times. 
10. Cannon Street. EC4P 4BY. 


BUILDING FINANCE 
The Southern Trust Ltd. 

will advance up to 80*5 of the cost of land and building, £20,000 - 
£100,000 on approved residential developments. Prompt derisions. 

a " IFI THE SOUTHERN TRUST LTD. 

I Fairs ere, Camden Park Road. Chislehurst, Kent 

1 61-467 2460 and 01-167 3602. 


A BARGAIN. LIMITED COMPANIES £36. if S 


PUBLIC COMPANY WITH UP TO 
£1 ,000,000 AVAILABLE 

Seeks a substantial Interest in a consumer products company selling 
through the grocery, chemist or allied trades. Existing management 
retained. Please write in strictest confidence to Chairman, Box 
BJ5582. Financial Times. 10. Cannon Street, EC4P 4 BY. 


JOINERY AMALGAMATION 
OPPORTUNITY 

Camuany in London Area seeks to 
amalgamate veilh smaller or larger 
Company, combining Labour Forces 
both manoal and Technical, with a 
view to rprin rinn overheads and 
expenses. Room for increased Turn- 
over, at present approximately 
£120,000, in existing Freehold premises, 
hot not essential- Any. suggestions or 
proposals welcomed. All replies and 
enquiries would be treated w smnnsi 
confidence. Write Box 8.35H. Finan- 
cial Times, 10. Cannon Street. EG4P 
4BY. 


MANAGEMENT 
CONSULTANCY FIRM 

The Directors and members ot • small 
but consistently profitable management 
consultancy firm wish ta raise camtai 
tor two purposes. First in order to 
purchase from their current financial 
backers the remaining equity of their 
company. Second to expend several 
proved, but as vet partially developed, 
prelects which offer an exceptionally 
high return and which en,ov the lull 
support of welt established interests. 
Contact B. Ashley-Coooer or J. Rotter. 
11-13. Melton SC. N.W.t. Telephone 
01-3B7 6013. 


SUBSTANTIAL 
PRIVATE COMPANY 

wishing to diversify interests with 
capital and manufacturing facilities 
wishes to hear from ambitious Indivi- 
duals with Inventive ideas. Equity and 
directorship offered to the right 
person. Write with foil details In the 
strictest confidence to Box B.55S6. 
Financial Times. 10. Cannon Street. 
EC4P 48 Y. 


Formation £35. indusivo. Express Co* 
Registration Ltd. iDept. 9). 30. City 
Road. London. E.C.1. .01-528 54 24- Si. 
AGENCIES WANTED. Operate southern 
area. Write Box B.SS8S. Financial 
Times. 10. Cannon Street. EC4P 4BY. 
BUSINESS ACCOMMODATION ADDRESS. 


PROPERTY business propositions invited 
,noto t “T “"l b,e 10 ft "«nce by retired company chairman. Suosian- 

coniDjetely from own resources, offer* t lal finance available. Write Btw B.S570. 

limited amount tup to £5.000 p.m.l Financial Times. 10. Cannon Street, 

on commission basts WITH FULL EC4P 4BY. 

B.5552. SMALL successful NHBRC Builder and 


INDEMNITY. Write Box B.5552. 
Financial Times. 10. Cannon Street 
EC4P 4BY. 


,1“ ‘SJS2T. MANCHESTER office. yttEX sharing service: efficient, fast and 


W r| t« K«nn««ly House Bureau, 14 
06 1 * 23 fT' 4 93 g* nc * ,p *** r or Telephone 
CLIENTS are interested In acquiring a 


economical world wide day and night. 
Telephone 01-493 4226. 


HOTHLYN CORPORATION LIMITED-Continued 

In addition. caphaMsaboo Issues of " A ■■ Shares and of “ B " Shares may he matte to the boMers 
of " A “ Shares and " B " Shares respectively provided that they form pan of a xtaEie Issue udiM 
the respective numbers of “A" Shares and "B" Shares so tssoed shall be In the same ran© as 
nearly as possible to each other as the ratio of “ A Shares to ** B ” Shares in the “sued capital ot 

the Company Immediately prior to the passim; of the resolution io effect the caritahsadon. 

(tUi New Issues. — If an Issue of new shares is offered to Shareholders, the shares so offered shall cotnpriM 
■■ a '• Shares and “ B '• Shares In the same ratio to each other fas nearly as posable, disvgarding any 
fraction ot a sham as the ratio of A " Share* to B Shares in the Issued cjrital of the Company 
at the nmi- of such offer. Equivalent terms shall he offered to A ’ and B * Sbarenoiaers. 
tiv> Conversion.— ta) Each holder of " B " shares may. by completing the Notice of Conversion on Ws soar* 
Certificate and lodging such Certificate with the Company's Registrars by a date not less than two 
weeks nor more t h an six weeks before the Conversion Bate, convert into “ A Shares all or seen mtmoer 
of his ■■ B ” Shares as he may specify in the Nonce of Conversion. With effect front the Conversion 
Date each of the •• B * Shares comprised in the Notice of conversion shall automatically be convened 
into a fully paid "A” Shorn. For the purpose hereof the Conversion Date means the 31st December 

5Car ‘tbi Each " B ” Shareholder who at any time exercises any conversion right M ribw 
charge he sent by the Company, in place of the Certificate or Cer tific a tes delivered up. a Share Certificate 
for the " A “ Shares due to him and a Share Certificate for the balance, if any, of the " B shares 

not covered by the Nonce or Conversion. _ _ . . _ ... 

(e> II at any tune the amount of B Shares in Issue falls below SSO.OQO the 

Company has ibo right to require the conversion of ail such ” B “ Shares into the equivalent number 

tv) Variation rf'ugliifc-/ The rights attached to Ibo “ A ” Shares ami " B "Shares may be varied l or 
abrogated with the sanction of a resolution passed at a separate meeting of the holders i of the a Mares 
or ■■ B " Shares as the case may be by a majority of not less than three-fourths of the holders of the 
dais of share in Question who are present at such meeting. .. U , M 

The following are deemed to involve a variation of the special rights attached respectively to the A 
Shares and the “ B " Shares:— . . . , . . . . . 

to) Any variation or ah rogation of any of the provisions of the Articles of Association laying down nsits 
•with respect lo dividends and scrip issues. 

lb) The creation or issue of any shares in the capital of the Company not being either A snares 
or " B.” Shares. 

(yii Meetings-— "Upon a poll hung demand od at a General Meeting of the C ompany each “A" Share carries 
and every four “ B " Shares carry the entitlement to one vote. . . _ , . 

A member Ming ■■ b " Shares a entitled to receive notice of any separate meeting nr the holders or 
"A " Stores but is not by vtrtua or his holding of “ B " Shares entitled to attend or vote at any 
such separata meeting. 

Example of Coloiiatkm of Capitalisation issues m “ B " Shares 
Assume that at the end of the year there Is 81.305,577 nominal ol " B " Shares in issue, that the total gross 
dividends per share declared at the subsequent Annual General Meeting an the " A " Shares amounted to 2.75c 
iwhlch la st per cenL) and that the net tangible asset value per share at 30th June was 87.51c. Then the calcula- 
tion would bo as follows:— ^ « ___ 

1405,577 X Q.C75 

S = 841.028 

0.8751 

The aggregate nominal amount of new “ B ” Share capital to be dtstrlbmed to “ B •• Shareholders would he 
841.028 In 82,056 B " Shares. Thus the bolder of 1,000 " B " Shares would receive a scrip issue of SI “ B " 
Shares alter ignoring tus fractional en t i tl em ent- 

IX tt were assumed that the market value of these 31 “ B “ Shares vras equivalent to the net tangible asset 
value of 67.51c. per share, then the 31 “ B n Shares would have a total market value of 827-12. This compares 
with me cash dividend of 837 JO payable to the holder ol 1.000 ” A - Shares. 

7. Articles of A— iriadou-— The Articles of Association of the Company also contain provisions (filter ana) 
to the following effect: — 

(l i At a General Meeting on a show of hands every member present In person or by proxy or attorney and 
entitled to vote shall have one vwe. < Voting rights on a poll are set out in paragraph 6 (vi> above.) 
Oi) Thu Directors exclusive of any Managing Director shall be paid such total sum as remuneration for 
their services as the Company In General Meeting may from time to time determine, the sum in 
question being divisible among rhe Directors as the Board determines. The Board may appoint from 
among the Directors a Managing Director or Managing Directors whose remuneration fsobleer to the 
prov isions or any contract or contracts between him or them and the Company) shall be fixed by the 
Board from time to time, in addition the Board may from time to time award medal remuneration to 
any Director who is called upon in perform extra services or to make any medal exertions (dr the 
purposes of the Company. The Directors land any Alternate Director appointed by a Director! shall also 
be pa i»i such reasonable sums as the Board may determine to caver out-of-pocket expenses. 

Oil) No Director stuff Da disqualified by his office from contractmg wUh tbc Company, oar shah any contract 
or arrangement entered uuo by. or on behalf of the Company in which any Director is io any way 
directly or indirectly interested be avoided nor shall any Director bo liable to account to the Company 
for any profit arising therefrom; no Director may vote in respect of such contract or arrangement but this 
prohibition may be relaxed or suspended by the Company in General Meeting and does not apply to 
any contract or arrangement by or on behalf of the Company to save to any of the Directors security 
far advances or by way of indemnity. 

uv) If any liability is Imposed by law on tho Company to make any payment in respect of any shares 
registered In the name of a member (or in reapevt of any dividends, bonuses or other monies relating 
thereto) whether In consequence of tbe death Of such member, the non-payment of any income tax or 
death duty by such member, the member having an address on the Register outride the Commonwealth 
ot Australia or any tuber thing, then ibe Company shall be folly indemnified by such member <or hia 
personal representatives i from all such liability and shall have a hen on the shares registered in the 
name of such member i and on all dividends, bonuses and other monies payable thereon) and shall be 
entitled id refuse to register any transfer by sum member lor his personal representatives; unless and 
until such liability has hcon discharged by the member in question. 

There are no provisions in the Articles of Association of the Company requiring a Director to retire op 
attaining any specified age. baf tile provisions ot Section 121 ot Ibe ComoaUes AC t 2W2 of the Slate of Victoria 
establish special statutory reunlremenis in respect of the retirement, appoin t m en t or re- appointment of any 

Director who has attained the age of 72 years. . . 

In order to satisfy the requirements of The Slock Exchange, London, the Directors havo undertaken that 
Resolutions altering the Company's Articles of Association will he proposed at an Extraordinary General Meeting 
following the next Annual General Meeting at tbe Company an as to provide. Inter alia, that:— 

fil the dcsnuiaUMi Of the "B" Shares will be changed to “S" (Restricted Voting; Shares: and 
Uil the Directors Way exercise ail the powers of rt» Company to borrow money, accept deposits, create 
mortgages, charges or other security and to issue bonds, notes, debentures and debenture stock of 
the Company. Tho Directors shall restrict U» amount borrowed or secured by the Company and shall 
exercise all voting and other rights or powers oi control ei erasable by the Company In relation to 
ns subsidiaries so as to bhuto that the aggregate amount for the time being outstanding of moneys 
so borrowed or raised lor tho Company and/or any of its subsidiaries (exclusive of Intercompany 
borrowings) shall pot without the sanction of the Company in General Meeting exceed Twice the 
aggregate amount of the issued and paid up capital of the Company and the capital and revenue 
reserves of the Company and Us subsidiaries. 

a Material Con t racts.— By an agreement dated lOtb October, 1060 Messrs. Ian Potter & Co. arranged the 
oademmilns qq behalf of the Company of the issue of shares on 38th November, 10® as referred to in paragraph 
1 above. 

?. Cfttfcnts and Documents.— DeJoJtrc & Co. and Jones. Lang. Woonon have given and bare not withdrawn 
tbrir written consents to the Issue or this Advertisement with their Report* Included therein in the form and 

context u which they are Included. . . , _ . ■ . _ _ _ 

The following documents may be Inspected at the offices of Link la tors A Paines. Barrington House. 59-07, 

Grotham Street. London. Efrv ZJA during normal bnpneaa hours on any weekday (except Saturdays) for g 
period of M days from the date hereof:— . 

il) A Print of tho Memorandum and Articles of Association at tho Company: 

(ID A ropy of the audited consolidated accounts or tho Company far the two financial yean ended 
30th June. 1970; 

(till A copy of i he Report. Statement of Adjustments and Consent of Deloltte A Co.: 

UV) A copy of tho Reports dated 30th Jane. 1870 and 7th May, 1271 and Consent of Jones. Lang, 
Wool ton; and 

(v) A copy of the Contract referred to in paragraph 8 above. 

Dated as a July, 1971. 


welt run Insurance brokerage. Minimum 
groftti £40.000 per annum. — Write Box 
ftr«-t« 8 ' £C4? n 4BY. T1 ' t ' 0 *' «■ C4000P 

ESSEX. Specialist Engineering Business tor 
Sale as going concern. Freehold Factory 
ample room lor extension. Principals 
on'v- write Box 6.5470. Financial 
Times. 10. Cannon Street. EC4P 4BY. 

GOLDEN KITCHEN— Golden Opportunity 
atest Trend Sr— Take Array Foods. Tout 
Coital required 
£2.500. Brochure and Details Golden 
Kitchen Sales Office. 27. Queen Square. 

^ Tel 0272 20224. 

GRADUATE executive offers U.K. company 
representation In rapidly developing 
troolcal tourist area with large growth 
"•MU* 1 * Write Box No. B.5579. Fln*n- 

Ej*!_Tlm*S._ ID. Caanan Street. EC4P 4hY. 

INEPT ANGLO-SAXON In business vy.1 
rears solo seeks antithetic Partner 
iLL?i" c,al «umen rather tnan accumu- 
■■won , 1 s °v» ,,L — Write Bo*. BS5BB. 
Flnandal^yTImev. 10. Caonon Street. 

MORTGAGE ’ FINANCE. Virtually un- 
limited funds available for U.K. and 
Europe from 6<j?i maximum 25 years, 
minimum £100.000. Total con 9 per 
cent amount of lain plus evaluation 
•re-Fu" details ot Project to INTER- 
NATIONAL DEVELOPMENT FINANCE 
14 Hawkins Street. Dublin 2. 

PARTNER wanted to expand marketing ol 
amaklng new patented product- 
Excsptionat return. Ring 01-969 4405. 


BUSINESSES WANTED 


EXPANDING. AND 
DIVERSIFYING 

Public Company is Interested In companies with profits In excess of £30.000 and 
where total or majority shareholdings may be purchased for cash or shares. 
Write Box B.3B57. Financial Times. 10. Cannon Street. EC4P 4BY. 


ESTABLISHED 
MAIN CITY 

VALUERS AND ESTATE AGENTS 
COMPANY FOR CASH. REPLY IN 
STRICT CONFIDENCE. PRINCIPALS 
ONLY. WRITE BOX B.5566. FINAN- 
CIAL TIMES. 10. CANNON STREET. 
EC4P 48 Y. 


SMALL QUOTED 
PROPERTY COMPANY 
FOR CASH. 

Reply In conftdence. Principals only. 

WRITE BOX B-5526. 
FINANCIAL TIMES, 

10, CANNON STREET, 
EC4P 4BY 


COMPANY NOTICES 


DIVIDEND NOTICE 

to the holders of 

EUROPEAN DEPOSITARY RECEIPTS FOR 
COMMON STOCK OF 

TRIO ELECTRONICS. INC. 

(Trio Kabushiki Kaisha) 

DESIGNATED COUPON No. 6 

(Action Required on or Prior to December 31, 1971) *• 

Chemical Bank, as Depositary (the “ Depositary" i under the Deposit 

Agreement dated _as ol May in, 1970. among Trio electronic*. Inc. Ithn 
“Company >, the Depositary and the holder* of European Depositary Receipts 
itM “Recaipts ,, » Issued thereunder In respect at share* ol Common Stock- par 
Tt. 1 *?. 5 P per S*»»re- of the Company (the “Common stock “i. HEREBY 

GIVES NOTICE that at the general meeting of stockholders of the Company 
befd in Tokyo, Japan, on July 17, 1971. such stockholders approved the 
payment of a dividend of 4.5 Yen per share of Common Stock.* 

The Dividend on the shares of Common Stock ol record on Depot tt 
wl **> the Custodian under such Deposit Agreement, less a portion thereof 
withheld bv the Company on account of Japanese Taxes, has been received 
mr llw Custodian, as aoent for the Depositary, and. Pursuant to the provisions 
of such Deposit Agreement has been converted Into United States Dollars 
at the rate ot 357.45 Yen per United States Dollar. 

The Depositary has been advised by the Company that Japan ta a party 
to International agr ee ments with Australia. Belgium. Canada. Denmark, France, 
tee Federal Republic of Germany. Maiava. Netherlands. New Zealand. Norway. 
Singapore, Sweden, the Republic of Korea, tee United Arab Republic, the 
United Kingdom and tee United States of America under which certain persons 
are entitled to a 15% tax withholding rate on dhrtdendi such as the dividend 
in question. The nersons so entitled Include residents of such countries and 
companies organized thereunder meeting certain conditions relailno to the 
carrying on of trade or business In Japan. Persons not so entitled to a 15% 
tax withholding wl<l be paid a dividend on which a 20 *i tax withholding rate 
bp* b e en applied.** 

To determine entitlement to tee lesser tax withholding rate of 15%. it 
Is necessary the* -he surrender of Coupon No. 6 be accompanied by a property 
completed and signed certificate (copies of the form ot which are obtainable 
at the office of fie Deoosiiary In London or any SubdeooslUryi as to the 
residency and trade or business sctivIMe' in Jjho 01 applicable) Of the holder 
of Coooon No. 5. Such certificates may be forwarded by the Depositary to 
tbe Company updo Its reooest. 

Payment in United States Dollars of the amount of the dividend payable 
will be made at the office or Hi* Depositary in London or at the office of 
any Subdeoositary listed below, upon the surrender of Coupon No. 6. 

SUBDEPOSITAR1ES 

_ ^ NAME ADDRESS 

Chemical Bank Frankfurt' Main. Germany. 

Banqiie Lambert-LuxeffiOOarg. S.A. .... Luxembourg City. Luxembourg. 
Pierson. Held ring & Pierson Amsterdam. The Netherlands. 

Tne following table sets forth tee amoonu payable upon Presentation of 
Coupon No. 6 from the various denominations of Receipts. 


ANC^OAMER | CANCORPOxa T| ON 
OF SOUTH AFRICA. LIMITED 
(Incorporated in the Republic Of 
South Afrlcai 

NOTICE TO HOLDERS OF PREFERRED 
stock warrants to bearer 

„ PAYMENT OF COUPON NO. &S 
.■ “ , **1 relerence to the notice al declara- 
tion of dividend advertised in the Press 
On 7th June. 1971. the following Informa- 
H°n is Published for the guidance ot 
Holder* ot stock warrants to bearer. 

The dividend of 3 per cent, was declared 
■J* South African currency. South African 
non-resident sharcnoiaerY tax at 0.39438 
rents per unit ol stock will be deducted 
tram the dividend payable in respect ol 
a I stock warrant coupons leaving a net 
dividend ol 2 . 60 S 62 cents per unit ot stock. 
The dividend On stock warrants to bearer 
will be paid on or after 30th July. 1971. 
against surrender ot coupon No. B5 as 
under— 

a At tbe office ot the toll owing contl- 
nental paying agent by residents of 
the country concerned for payment in 
the appropriate local currency: 

Banone de ITn Ion Parlslenne. 

6 & a. Boulevard Hauumann. 

Paris. 9e. 

b At the London bearer reception office 
of .. Consolidated Limited. 

2PJ 1, Austin Friars. London. EC 2 N 
26 Y. Coupons lodged at tee London 
bearer roc opt ion once will. In accord- 
ance with the conditions of payment 
of the dividend, be paid until further 
"mice In United Kingdom currency 
at the Present par ot exchange. I.e. 

I?, te — B1 to"'* 5B.33333P 
United Kingdom currency. 

Coupons must be left tour clear days 
tor examination and may be presented any 
weekday {Saturday exteptedi between tee 
hours of 10 a.m. and 2 p.m. 

United Kingdom income tax will be 
deducted from coupons presented tor pay- 
ment at die London boarer reception office, 
unless such Coupons are accompanied by 
inland Revenue declarations. Where such 
deduction is made, the net amount ot the 
dividend will be 1.071 87 per unit of stock 
arrivod « as under. — 

_ South U.K. 

African Currency 
Currency Equivalent 
Per Unit Per Unit 
oi Stock of Stock 

, . , cunts d 

Amount ot dividend 
. declared ... 3 1.7S0OO 

Less: south African 
non-resident share- 
holders' Ms at 


2.60562 1 .51994 


Coupon No. e detached 
from Receipts in the 
denomination of- 
1 Depositary Share 

1 0 Depositary Shares 
SO Depositary Shares 
100 Depositary Shares 


Dividend payable 
(less 15% Japanese 
Withholding tiucJ 
50.10 
ST .07 
SS3 5 
SI 0.71 


Dividend payable 
(less 20% Japanese 
Withholding taxi 
so.io 
SI .00 
55.04 
S1D.0B 


Payment In United States Dollars In respect of Coupon No. 6 wilt be 
made by United Stales Dollar eheck drawn on. or transfer to a United States 
Dollar account maintained by the payee with, a bank In New York Cttv. 

Dated: July 30. 1871. 

CHEMICAL BANK, as Depositary 
10 . Moareate. 

London. E.C.2. ENGLAND. 

*May. 2 Q. 1971. has been established u the record date for the determination 
pi tne stockholders of the Comoany entitled to such dividend. All receipts 
Issued in respect of Common Stock not entitled to share In such dividend win 
be without Coupon No. 6 attached. 

** Certain holder* of Receipts may be entitled noon the fofffltnenf of certain 
conditions to reductions in the withholding tax rate applicable to them. The 
Depositary wm. It In R& discretion not unduly burdensome and upon payment 
of all expenses incurred in connection therewith, taka such action is It dconra 
appropriate in the circumstances to assist such Holders In availing them selva 
of such redactions. 

Because of Japanese tax requirements aepHeable to the Comoany. the 
Custodian has been asked to remit to tee Company, shortly after December 31. 
1971. the mess received by tho Cusrodian over 60% of the dividend payable 
and allocable to unsarrendered Coupons No. 6 . 

AS a result, persons surrendering Coupon No. 6 after such date will be 
entitled To receive from tee Depositary or any SubdeooslUrv a dividend on 
which a 20 % tax withholding rate has been applied and. If entitled to a 15% 
tax withholding, will ^ .cqulred 'in ant*r to realize such entitlement) to make 
application to tee Company lor an additional S%. Such application may. 
consistently with the foregoing paragraph, be made through the Depositary. 


Less: U.K. Income 

tax at 25.604% 
on tee gross 
amount or tee divi- 
dend of 1.750 . . .44807 

Ner amount 1.09107 

. „ F _ Dr and on behalf ot 

ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA. LIMITED. 

, . , J. R. BYLES. 

London Otfire.- J0,nt L ° n * ten 5eCret «- 

2 9 ?h 0 -ju H i^r 9 r ’ 7 , v “ duct - EC,p iaj - 

NOTE: The Company has been requested 
ter the Commissioners of inland Revenue 
to state: — 

, Unde r ten doubio agreement 

between the tinted Kingdom and the 
Republic of South Ulrica, tho South 
AH ' 1 ran non-resident shareholders' tax 
applicable to the dividend Is allowable as 
a »f r S Mt . aBa,nsl tee United Kingdom tax 
w*able In respect of the dividend The 
Deduction ot tax at tne reduced rate of 
25.604% Instead ot at the standard rate 
d* 38-7b% represents an allowance ol 
credit at the rate ot 13.146%. 


INTERNATIONAL STORES LIMITED 
FINAL ORDINARY DIVIDEND 

NOTICE IS HEREBY GIVEN that the 
Ordinary Stock Transfer Books of tho Com- 
pany Will bo CLOSED from the 9th Aug use 
1971 to llw IXth August 1971 Iboth dates 
Inclusive) for the preparation of the final 
dividend on the Ordinary stock in respect 
Ol tee financial year ended 1 st May 1971, 
at the rate Of 9 (nlnol per cent actual 
. (less tax), and that tho dividend will be 
Payable on tho 6 th October 1971 to all 
holders of Ordinary Stock on the register 
at the close ot business on tee 6 te August 

By Order of the Board. 

C C. PRESTON. Secretary. 

Mitre Sonare. 

London EC3P 3 BP. • 

29th July 1971. 


UNITED PROJECTS LTD. 

otters to Jhnse introducing potential 
dci’flopmcni schemes toot bouslnci in 
U K. and Europe, the opportunity to 
participate an a Shared Profit Basis. 
Enquiries In confidence and without 
commitment. United Projects Ltd., 
315 Oxford Street. London WIR 2 JH. 
Tel: 01-493 5938. i Members ol the 

Property Consult ante Society). 


YOU HAVE A FAMILY 
BUSINESS IN LIGHT 
INDUSTRY ? 

We can probably assist you to 
pass it intact to your succes- 
sors — and expand it, including 
financial backing if necessary. 
Reply, in confidence, to Bos 
B.3541, Financial Times, 10. 
Cannon Street, EC4P 4BY. 


LABOUR AVAILABLE 

For sub-assembly and testing of 
ehrctronir/clocirlcal apparatus. Also 
packaging, storage and distribution li 
required. Office and administration 
facilities also available. Hounslow 
area. Write Box B.3447. Financial 
Times. 10. Cannon street. EC4P jby. 


OVERSEAS 
PIED A TERRE 

International Company « ith 
sales ofiJcw in Rotterdam, 
Mencken glad bach, Johannes- 
burg. has limited facilities avail- 
able incl. Tel. Telex ana 
secretarial services. 

Apply 

ICECO 

Strebingle SI. Rotterdam 3013. 


WORK WANTED 

Capacity available for iainery 
and general woodworking pro- 
ductions. Fully equipped mill, 
modern workshops. skilled 
labour force. Qualified technical 
staff. 

Write Box B.5560. Financial 
Times, 10. Cannon Street. 
EC4P -1BY 


MANUFACTURERS 
CHILDREN'S. WOMEN'S 
CLOTHING— BIG PARTY- 
PLAN-MARKET POTENTIAL. 

Party Plan Comoanv. at prwm srilm; 
lingerie, wisnc* io widen il»- -iop.- o 
■I's range ana mill.** 4 iuvu ><| m * 1 " 
small to medium Mie mgnuriciurers 
ol comnlimcmarv nwKiuo.y — 
childrens & women*. oulcrwea* 
particularly— i|ili> ta jff :r Hro.fi..* 

support and intercurd m evi'i i uu'- 
nclpai'on. Opportunity oHcrv a 
guaranteed oullel in a fast aronlrl 
held. 

Principal* please Write Be» 0 Sis' 
Financial Time* IO. C.tnnon S»>--?: 
ECJP 4SV. 


AIRFREIGHT 

LcariltiK alrlMcbi Inruanl'.T f**.*ks w 
cxii-nd its sent*', cspicully amnd- 
Loudon, by acquiring Mn:ill !■' m* diuat 
ulrirrubi naurv. ITincipals rmli 
please write in slriCl.-a euiib-V-nce in 
nnx B.aSTT. Flliatuul Times. M. 
Cannon Street, ECJP 4RY. 


NONEXECUTIVE DIRECTORSHIPS 

Keewroff bj DiUtlor ji.uJjMi' ftlMiri.'e 
where extensive experience envenna 
all facets ol Xtjnaiii'rneM in Ma-'Jiini- 
Tnol Industry, lodusin.il Diversities* 
lmn. Plastic PacfcjRiiu: and Plastic 
Machinery Marketing can be put to 
re warding use. 

In early nines and cxo'iicnt health. 
Write Box F. ™7. Financial Times, 
10 . Cannon Street. EC4P 4BY. 


UNDATED GILTS— 75 "i profit tax-free. I 

£5. ODD min. Send portfolio details lor 

quote. Write Bax B.55B7. Financial TECHNICAL JOURNALIST w.lt wr :* 


Time*. 10. Cannon Street. EC4P 4 BY. 
U.S. GOVERNMENT contractors Interested 
to introduce U K. products to the U.S. 
market. — Towtetlitc Corporation, unit 
Ventura, Boulevard. Sherman Oak*. 
California 91403. 


edit, and prepare lor press all kinc 
ol lecnmcal tiierature from tataloie* 
io house Journals Will prepare ore. 
releases and advise on press relation 
Write Bos A. 1 969. Financial Time 
10 . Cannon Street. EC4P 4BY. 


developer West of Scotland area with 
land and contacts rrouires participation 
and or amalgamation. Write Box BSS11. 
Financial Times. 10, Cannon Street. 
EC4P 4BY. 


BUSINESSES FOR SALE 


By Order of W. H. Rallason Esq., F.C.A. 

Receiver and Manager of W. W. Curtis Ltd., Coventry 

FOR SALE 

As a going concern 
An old established and reputable 

PRINTING COMPANY 

Occupying modern leasehold custom built premises 

23,500 sq. ft. 

Fully and Excellently equipped for letterpress and offset colour 
printing 

Annual Turnover £390.000 approx. 


Full Details: 


Cartwright 


&$on 


Cartwright Holt & Sons, 
Chartered Surveyors, 

15 Warwick Row, 

Coventry. 

Tel: Coventry 26272 (6 lines) 


FOR SALE 


A British insurance company Established as a Public 
Company in the late 19th Century and continuously in 
operation with 100% reinsurance facilities. Presently 
bolding limited Board of Trade licence, extendable if 
capitalised. Premium negotiable. Serious enquiries from 
Principals or their Lawyers only please. — Write Box 
B.5407, Financial Times, 30, Cannon Street , EC-iP 4BY, 


PRINTING PRESS 

Complete operating ttock for manufacture of Proofing Preset is available. 
Production coated due to capacity priorities. W.ll be sold complete with 
Technical Drawing: , Tooling etc. 

Write Box B.556I, Financial Times. 10. Cannon Street. EC4P 4BY. 


WEST OF ENGLAND 

AGRICULTURAL ENGINEERS 

FOR SALE 


Excellent trading connections. 
Freehold property. Well estab- 
lished with leading manufac- 
turers dealership. 

Write Box B.5562. Financial 
Times. 10. Cannon Street. 
EC4P 4BY 


FREEHOLD 

Franchised Motor Dealer on prominent 
Main Road. Surrey. Established 40 
years. Turnover £145.000 p-s. Over 
IOC Nevr ana 100 Used Vchkie sales 
d.j. Peiro; not Tied 150,000 galls. 
Showroom Workshop* and Modern 
House. Large area at rear. Substan- 
tial dfivelopmenL 1 expansion possibilities 
far Company or private purchaser. 
£75 .000 S.A.V. Writs Box B.5579. 
Financial Times. 10. Cannon Street. 
EC4P 4BY. 


FOR SALE 

PHOTOPRINTING COMPANY 

UVD established tanto she modern 
London PhompnniinE Company. 
Profitable. Capacity for expansion. 

Price f Si.OOii. Write BOX B.3SM. 
Financial Tunes, 10. Cannon street. 
EC4P 4BY. 


BOUTIQUE FOR SALE In good position In 
High Street. Kensington. 117.500. 
Write far lurthcr information Box 
B.SSB3. Financial rime*, to. Cannon 
street, EC4P 4DY. 

£ 1 . 000 . agreed tax loss. Ltd. Co. lor sale, 
car hire and Driving School, oiler*. 
Write Box B.5565. Financial Times. 
IP. Cannon Street. EC4f> 4BY, 


FOR SALE AS GOING 
CONCERN 

PROFITABLE PRIVATE 
COMPANY 

Air conditioning and refrigera- 
tion engineers situated in the 
North West Present annual 
turnover in excess of £400.000. 
Net asset value include: 12,000 
sq.;ft. single-storey modern ‘ 

building with 20.000 sq. ft. af 
extra land for further expan- 
sion. Reason Tor disposal:. 
Retirement of managing direc- 
tor. — Write Box B.5563, Finan- 
cial Tunes. 10, Cannon Street. 
EC4P 4BY. 


FOR SALE 

SMALL CHAIN OF 
FASHION STORES 
IN BELGIUM 

Comprising 17 small stores, including 
Dure in £Md Brussels sltuaticm and 
others In 12 major centres. Including 
Antwerp. Bruges, TonrnaJ and Mona. 
For sale cither In whole as a going 
concern os ladles fashion chain or 
alternatively certain sites available 
for vacant possession. Farther in- 
terms tion available on request from 
genuine buyers from Bos B.5373. 
Financial Times, to. Cannon Street 
EC4P «IBY 


LADIES wear 
MANUFACTURERS 

„ v * ,cn establish mi With 

•“I'otfc- • 3 year average ; 
5**1 Jpg'"? Profit tB.900. Net assets 
t1S, V 7 V«2»— S* 1 ** Forecast *] 

£100.000. PRICE £26.000. •* 

CHRISTIE & CO. . j 

E2T Company ft Business Sale*. 

32. Raker Sl. London. W1M 2BU 
01-486 4231 £12 lines). 

EMPLOYMENT AGENCY teg ether w-t 
Bga-ffWI ol,SB * brifftlng equifimes 
including camera, OEI Platemaker 
BU'ilOtllte. AB DKk Pr.nl, 
etc., tat outright sate £7.500. Writ 
Box B.S572. Financial Times, IO. Cn- 
jwb Street. EC4P 4BY. 
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APPOINTMENTS 


TAXATION ACCOUNTANT 


The Ready Mixed Concrete Limited Group of Companies is looking 
for a TAXATION ACCOUNTANT for their Head Office in Feltham, 
Middlesex. 


The Group has an annual sales turnover in excess of £150 million; 
with extensive overseas interests, and is primarily concerned with 
the production of ready mixed concrete, concrete products, land 
and marine aggregate extraction, the supply of building materials, 
road transportation and fuel distribution, etc. 


The Taxation Accountant will be responsible to the Group Taxation 
Manager for preparing and agreeing with the authorities tax com- 


putations of a number of Group Companies and dealing with any 
tax questions which may arise in those companies. He will, in 




addition, be called upon to consider and make recommendations 
on tax matters affecting the Group. 


Are you one of 

Nigerians alpha plus Bankers? 


This is a senior appointment with attractive conditions of employ- 
ment including free life assurance and a contributory pension 
scheme. A Company car will be provided. 


We at United Bank for Africa would like to meet you if you are. 

We are looking for the kind of man who could be a branch manager 
within one year of joining us. If you would like to become part of our 
dynamic and forward tainting Bank, then read on and see what 
.we require from, you — and what we are offering in return. 


Applications in confidence from suitably qualified accountants 
stating previous experience and salary progression should be 
addressed to — 


Group Personnel Manager 


RMC 


You should be a Nigerian; you should possess either aRSc. (Economics) 
or be an Associate of the Institute of Bankers; you will already hold 
a senior position in banking and yon will be currently earning more 
riwn £lj750-per annum; you will be initially- positioned in Lagos but 
afterwards anywhere in Nigeria; we expect you to make a major 
contribution to the profitability and process of die Bank. 


RMC ADMINISTRATIVE SERVICES LIMITED 

RMC House, High Street, Feltham, Middlesex 


We will pay yon a salary (which will be negotiated) in keeping with 
your experience; 41 days leave per annum and we give yon a leave travel 
allowance into the bargain; sick benefits for you and your immediate 
family; a contributory gratuity fund; plus many other “perks* 5 includ- 
ing assisted house and car purchase and accident insurance. 


Outstanding Opportunity In Accoimtancy 


A MAJOR COMPOSITE 


Please write to the address below enclosing a full curriculum vitae. 


INSURANCE COMPANY 


iMiBiMKPmwnuua 



U-BA 


British and French Bank lid. 

8/13, King William Street London EC.4. 
or 

United Bank' for Africa Ltd. 

P.O.Box 2406, Lagos. Nigeria. 


GROUP ACCOUNTANT 


Qualified Accountant aged 23-40 to be based at West End 
London Head Office required to take over administration of 
accounts department of rapidly expanding construction and 
property development companies. The successful applicant 
will have to be prepared to handle the full accounting 
functions of the group and will be directly responsible to 
the board. 


ARFA 

MANAGERS 


is about to develop an internal audit system under the leadership of a fully qualified 
accountant. 

The immediate responsibility, which carries an appointment at management level, is to 
take over in the UJC. field of operation an audit at present conducted by professional 
auditors. In the longer term it is intended to use this internal audit experience as 
a means of training for wider management accounting purposes. 

Experience in depth is essential in the audit of large undertakings, preferably in 
insurance or finance. Such experience is unlikely to have been acquired by a man 
under 35. 

The starting salary will be in the range of £4.500-15,500 a year. The conditions of 
employment which include a non-contributory pension scheme, are excellent and the 
career prospects would be rewarding for a man who proves his ability *by results. 
Applications will be treated in strict confidence, and should be addressed to Box 
AJ2107, Financial Times, 10, Cannon Street EC4P 4BY. 


Good Salary, pension scheme, medical insurance, etc. 


Write with full details to Managing Director, Box AJJ092, 
Financial Times, 10. Cannon Street, EC4P 4BY. 


A major national brokerage group, 
diversifying Its interests, seeks 
man ace rs with proven insurance/ 
Investment sales ability and potential 
m anageme nt qualities in London and 
the provincial centres. 

The individuals selected will be con- 
fident of their ability to develop a 
substantial area sales group. They 
will bo younger than 45, anxious 
to be rewarded on the basis of their 
successes and ambitious to earn in 
excess of 13.000 p.a. 


cB 


ACCOUNTANT/SECRETARY 


INTERNAL AUDITOR 


They will write to:— 

The Managing D i r e c to r , 
L.K.T. Ltd, Dobem House. 


Leading American Bank requires an internal 
auditor for its PARIS branch. Must have 
sound accounting background. Preferred age 
late 20s to early 30s. Knowledge of French 
desirable. 


2; Green Lanes, London, N.13. 
suting. in confidence, why the 


responsibility should be theirs. 


A very successful chemical processing enterprise requires a qualified 
accountant to assume full control of the financial, costing and secretarial 
activities of one of its plants within the next she months. Considerable 
prospects, which may include eventual directorship and profit-sharing for 
a well-experienced man who can prove his professional competence and 
commercial acumen. 

Commencing salary £L500-£3,000 per annum. 

Applications, initially by requesting personal summary form and quoting 
ref: D/96/FT from: 

J. Dagnall, CLP Management Services Ltd, 

Clifton Heights,. Triangle West, Bristol, BS8 1EJ. 

Tel: Bristol 26275 (24 hr. answering service). 


Applications to: Reference AB/I4S, 
BBDO CITY LIMITED, BOSTON HOUSE, 
63-64 NEW BROAD ST, LONDON EC2M 1 JJ. 


FOREIGN 

EXCHANGE 


COMPANY NOTICES 


Prominent National House Builders 

wish to appoint a 

GENERAL MANAGER 


for their Housing Division. Wide experience in all aspects 
of Housing Development essential. 

Applicants should be of a calibre capable of being 
appointed, in due course, as a Director. 

Salary will depend on experience, with generous bonus 
and fringe benefits. 


Expanding City Merchant Bank offers 
opportunity for young nan (1 B-ZQ 
yean) with about 2 yean banking 
experience for position in exchange 
and money seetlemena department with 
good prospects and ultimate oppor- 
tunity as trainee Foreign Exchange and 
sterling dealer. Candidates should have 
passed G.C.E. "O” Level Maths. 
Please apply to: 

The Personnel Manager, 

E- D. Sassoon Banking Co. Ltd., 
Winchester House. 

TOO. Old Brood Street, 
LONDON, E.C.2. 


FREE STATE DEVELOPMENT AND 
INVESTMENT CORPORATION LIMITED 
< Incorporated In the Republic of 
South Africa i 


LOCAL AUTHORfTY BILLS 


THE NEW JAGERSFONTEIN MINING A 
EXPLORATION COMPANY LIMITED 
a Incorporated In the 
Republic of South Africa) 


NOTICE TO MEMBERS 
TWENTY-SEVENTH ANNUAL GENERAL 
MEETING 

NOTICE IS HEREBY GIVEN that the 
Twenty-Seventh Annual General Meeting 
of members of Free State Develooment ana 
Investment Corporation Limited will be 
held in the Board Room. Consolidated 
Building, corner of Fox and Harrison 


EG. 75 m. Blackburn. £1.7m. Derby, 
10.7m. Doncaster. £Q.75m. Gateshead. 
EO.Sm. Stoke-on-Trent (£Mnt. outstand- 
ing). £1 -25m. Wait Bromwich. £l.9Sm. 
Wolverhampton. £0.75m. York bills Issued 
28U» July due 27th October at 54t%. 
Except where otherwise stated, these are 
only bills outstanding. 


MATHER A PLATT LIMITED 


NOTICE 15 HEREBY GIVEN that the 
5HARE TRANSFER BOOKS of the 5><% 
Preference Shares will oe CLOSED from 


Streets. Johannesburg, on Friday. 20th 
August. 1V71. at 10 a.m. for the following 


Tuesday. 3rd August to Saturday. 7th 
August 1971. both days Inclusive. 


Write in confidence to Managing Director Box A.2093, 
Financial Times. 10, Cannon Street, EC4P 4BY. 


BANKING APPOINTMENTS 


purposes: 

1 - To receive an" consider the audited 
accounts lor the year ended 30th June. 
1971. and the reports of tne directors 
and auditors. 

2. To elect directors In terms of the 
Articles at Association. 

3. To fix tne remuneration of the auditors 
lor the past audit. 

4. To transact any other business which, 
under the Articles of Association, ought 


By Order of the Board 

S. WARD. 
Secretary. 

Park Works. 

Manchester M10 6BA. 


WANKIE COLLIERY COMPANY 
LIMITED 

< Incorporated in Rhodesia) 


NOTICE TO HOLDERS OF 
SHARE WARRANTS TO BEARER 
PAYMENT OF COUPON NO. 9S 
With reference to the notice of 
declaration of dividend advortlsed In the 
press on 18th May. 1971. the following 
Information is published lor the guidance 
of holders of share warrants to bearer 
The dividend of 5 cents per share was 
declared In South African currency. 
South African non-resident shareholders' 
tax at 0.75 cents per share will be 
deducted from the dividend payable in 
respect of all share warrant coupons 
leaving a net dividend of 4.25 cents per 
Share. The dividend on bearer shares 
wlti.be paid on or alter 30th July. 1971 
against surrender of coupon no- 95 as 
under. — 

At the London Bearer Reception Office 
at Charter Consolidated Limited, 10-11. 
Austin Friars. London. EC2N 2EY. 
Coupons lodged at the London Bearer 
Reception Office will be paid In United 
Kingdom currency at the present par of 


to be transaefto «t an Annual General 
Meeting. 

Any member of the company Is on titled. 


NOTICE TO HOLDERS OF 5ij PER CENT. 
FIRST MORTGAGE DEBENTURE STOCK 


exchange, l-e., at the rate of R 1 eauals 
58.33333 d United Kingdom currency. 


The Specialist Consultancy lor the 
Bautaaa Profession 


to appoint a proxy to attend and to speak 
and to vote In his stead. A proxy need 


CHARTERED ACCOUNTANT 
S.W. ESSEX 


(Strictest confidence assured) 
3S8 Strand, London W.G2. 
Tel.: 01-836 7222 (10 lines) 


not be a member of the company. 

_ The Sharp Transfer Books and the 
Register of Members will be closed from 
16th to 20th August. 1971. both days 
Inclusive. 

By Order « the Boars, 


JOHANNESBURG CONSOLIDATED 
INVESTMENT COMPANY. LIMITED. 


DIRECTOR DESIGNATE 


PR 


This appointment provides an exceptional oppor- 
tunity for a first class practical Accountant. He 
will need to become totally involved in the opera- 
tion of the administration and accounting function 
of a public company. 

Salary will be commensurate with the responsi- 
bilities to be undertaken. 


Details to: — 

Pike. Russell & Associates 

St, Vcdast House. 150 CheapsMu, Londop, EC2V 6JA. 
01-606 5481. Ref.r 816. 


YOUNG 
BLUE BUTTON 
required 


APPOINTMENTS 

WANTED 


Private bank and trust company In the 
Cayman Islands require qualified trust 
Officer Destitute of Bankers Trustee 
Diploma or equivalent). 

The (deal applicant would be between 
25 and 30 years of age and would have 
had experience in tax affairs and Inter- 
national operations. A working knowledge 
of either German or Spanish would be a 
welcome additional qualification. 

In addition to taking charge of the bank’s 
dmeloomg trust business, the successful 

applicant would have responsibility for 

entire oosranons during the manager’s 
temporary absence from time to time. 

A good starting salary will be paid but. 
more importantly, the position offers a 
very real opportunity tor an energetic 
and enthusiastic man to help shape the 
bank's development and receive com- 
mensurate rewards. 

Applicants should write, giving a complete 
personal resume to: — 

Mcreanfls* Bank & Trust Company 

i Cayman ■ Limited. 

P.O. Box 609. 

Grand Cayman. 

British West Indies. 


Secretaries, 
per C. A. I. CLARKE. 
Heed Office and Registers! office: 
Consolidated Building. 

cor Fo* and Harrison Streets. 
tP.O Box 5901. 
JOHANNESBURG. 

Loudon Secretaries: 

1C and 11. Austin Friars, 

LONDON, EC2N 2tV. 

29th July. 19/1. 


TOLLGATE HOLDINGS LTD. 


1962:7 8 

- INTEREST PAYMENT No. 36 

Notice Is hereby given that no transfers 
Of debenture stock will be registered by 
the Company during the period I6th to 
3ist August. 1971 both dates Inclusive 
and that warrants In payment of Interest 
due In respect Of the halt year ending 31st 
August. 1971. are due to be paid on that 
date so debenture stockholders registered 
at the close of business on 15th August. 
1971V 

Interest Is payable In United Kingdom 
currency and payment will be made from 
Salisbury and Johannesburg in the Rho- 
desian or South African eoufvalent of tne 
sterling value at the rates of exchange 
ruling at the dose of business on 30th 
August 1971. 

Owing to current exchange control regu- 
lations. the Company Is unable to make 
payment of Interest to stockholders resi- 
dent In the United Kingdom. Zambia or 
Tanxanla. Interest due to such stock- 
holders must be paid into a blocked ac- 
count in the stockholders' name with a 
registered commercial bank In Rhodesia. 
The Rhodesian exchange control regula- 
tions permit the Investment of tunds held 
on blocked accounts in interest bearing 


Coupons mutt be lett tour clear days 
for examination and may be presented 
any weekday (Saturday excepted! between 
the hours of 10 a.m. and 2 p.m. 

United Kingdom Income tax will be 
deducted from coupons presented tar 
payment at the London Boarer Reception 
Office, unless such coupons are accom- 
panied by Inland Revenue declarations 
Whore such deduction Is made, the net 
amount of the dividend will be 1.78646p 
per share arrived at as under: 

South U.K. 

African Currency 
Currency Equivalent 
Per Share Per Share 


cents 

Amount of dividend 

declared 5.0 

Less: South African 

non-resident share- 
holders’ tax at 1S9a 0.75 


Less: U.K. Income tax 
at 23.75*4 on the 
gross amount of the 
dividend of 2.91667 


Apply 

SAMBOURNE & CO* 

15, Copthal! Ave, London, E.CJL 
01-628 5923 


ACCOUNTANCY ASSISTANCE available, 
accountant bookkeeper will attend on 
part nmif temporary basis. Monthly P. 
A L. Balance sheet, salaries, etc- — 
Write Box A.2106. Financial Times. 10. 
Cannon Street. EC4P 4BY. 


BIRMINGHAM STOCKBROKERS reauira 
fully experienced contracts clerk. Gene, 
reus salary to be negotiated. Write Box 
A.2096. Financial Times. 10. Cannon 
Street. EC*P 4BY. 


NOTICE 15 HEREBY GIVEN that aovlce 
has been received from the Company's 
Head Office In South Africa that a Final 
Dividend of Five cents per share has been 
declared. PAYABLE from South Africa to 
Shareholders registered In the Company's 
books on 6th August. 1971. 

THE TRANSFER BOOKS will be CLOSED 
from the 7th to the 13th August 1971. 
both days inclusive. 

DIVIDEND will be paid on or about 
the 31st AUBU5L 1971. 

By Order. 

J. M. MORYSON, 

London Secretary- 
Head Office and Registered Office: 

Toilgalx House. - ■ • 

P.a. Box 115, 

Caoe Town. 

London Branch Office: 


savings and fixed deposit accounts with the 
commercial banks. Special application may 


Net amount 1 .78646 


Victoria Embankment, 
London. W.CJ. 
28th July. 1971. 


also be made to Rhodesian exchange con- 
trol through an authorised dealer tor per- 
mission to use blocked funds for other 
types of Investment In Rhodes, a. 

Arrangements are being made for stock- 
holders normally paid from the United 
Kingdom and who are not resident in the 
United Kingdom. Zambia or Tanzania to 
be paid their .merest from Rhodesia. 

Bv Order of the Board. 

For and On behalf of 

ANGLO AMERICAN CORPORATION OF 
SOUTH AFRICA. LIMITED 

London Secretaries. 

E. BURROWS, 

London Office: 

no. H alburn Viaduct. EC1P 1AJ. 

Office of the United Kingdom share trans- 
fer secretaries' 

Charter Consolidated Limited. 

Kent House. 

Station Read. 

Ashford.Kent. 

30th July. 1971. 


For and on behalf of 
ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA. LIMITED. 

London Secretariat. 

E. BURROWS. 

London Office: 

40. Holborn Viaduct. 

EC1P 1AJ. 

29th July. 1971. . 

NOTE: The Company has been requested 
by the Commissioners of Inland Revenue 
to stale: — 

Under the double tax agreement 
between the United Kingdom and the 
Republic O* South Africa, the South 
African • non-resident Shareholders' tax 
applicable to the dividend is allowable 
as a credit against the United Kingdom 
tax payable in respect at the dividend. 
The deduction of tax at the reduced ■ 
rate of 23.75% instead of at the 
standard rate of 38.75% repr es en ts an 
allowance ol credit at the rate Of 15%. 


The 


THE MSL INDEX 


Gloomy prospei 


for executives 


BY ELSBETH GANGUIN 


GUAmBU.Y INPDC1SS}>W 


' 1 — nuoex-j > 

OVloving annual total] 


TCfG4iee5 T9SB 1965 1968 <B71 TS71~ 


ADVERTISED vacancies for 
executive jobs continued to con- 
tract during the second quarter 
of this year. The MSL index, 
which is compiled from analyses 
of ads in three national dailies, 
two Sunday papers, and one 
weekly publication, stood at S7 
( 1959 = 100), representing a 
13 per cent decline in the 
volume of advertising over the 
first three months of the year. 

The advertised level for execu- 
tives has fallen to new low 
levels, last matched 10 years ago. 
Recruitment remains highly 
selective, and minimal. 

Compared with 1970. demand 
in the first three months was 37 
per cent lower, and comparisons 
between the second quarter 
show a drop of as much as 39 per 
cent. 

True, the 20S advertisements 
for general managers in the 


second quarter were up by j 
per cent, on the first tlu 
months, and at 1,105, sales exe 
lives jobs also perked up f+. 
per cent.). But the 978 aecoti 
ing jobs (-11.5 per cent.); t 
525 research and developin' 
jobs (-2S.I per cent.); theio 
production jobs (-23.5 t 
cent.); the 125 computer to 
( — 55.3 per cent) as well ast 
167 personnel jobs f — 18.1 r . 
cent.) were all down, witht^' 
computer field taking first p#’ 

It appears that since the e 
of 1970 there has been 
acceleration in the fa£U 
of advertisements for reseuj!)[ 
and development appointment 1 
declares MSL. But M large 
because of the need to mainta 


i for 


De cause or me neea to maiQta - ; , 

essential sales effort and acctwn . *. * 7 f 1 

ing services, these two categoti^if'l I > » 1 * 
now comprise a higher prow! IV 
tion than hitherto." W 


The message not 
the medium 


BY JIM HICKLING 


A FEW YEARS ago an 
American company came up 
with the. as they thought, bril- 
liant idea of selling companies 
posters bearing slogans designed 
to make workers increase their 
output Managements loved 
them. They sold like hot cakes 
and before long shopfioors 
across North America were 
strewn with exhortatory posters, 
some bearing messages of uplift 
culled from Abe Lincoln him- 
self. 

It should come as no surprise 
that the posters were a crash- 
ing failure. Indeed workers 
thought them so silly that they 
had the reverse effect of the one 
intended. 

Today the whole idea seems 
stunningly naive, reflecting a 
yawning credibility gap between 
men and management. But 
there are still plenty of people 
round whose idea of industrial 
communications has not risen 
much above this level. 


Peaks of 


effort 


Where managements fail is in 
believing that communications 
are the be all and end all of it 
Seldom do they take a step 
forward from this position and 
ask the questions that really 
matter. Is communication 
really making the company 
newspaper more readable with a 
few pin-ups? Is its contribution 
to industrial relations simply 
one of urging workers to new 
peaks of Stakhanovite effort? Or 
is it something more subtle, and 
more profound? 

For a start, take a long, cool 
look at your motives. What are 
you communicating? Why? 

Most firms who try to answer 
these questions honestly may be 
surprised at what they find. 
Buried beneath the seemingly 
laudable urge to communicate is 
another motive — that of dis- 
seminating propaganda. 

The line between communica- 
tions and propaganda is easy to 
step across. Indeed, some may 
argue that the existence of the 
distinction is irrelevant If there 
is an element of propaganda in 
the communication process does 
this matter? Isn’t it a valid use 
of communications? 

Examine it from the stand- 
point of the “ victim and take 
as an example, the proposition 
that harder work means a higher 
Income. For the- typical 
manager, reared against a 
middle-class background, this 
seems a praise worthy and 
acceptable sentiment But trans- 
lated into the increasingly bitter 
world of the shopfloor — and this 
seems particularly true of 
Britain and America — the mes- 
sage acquires new nuances. 
Workers begin to read into it 
an attempt to “ manipulate ” 
them. They sense it has a 
further meaning — that harder 
work means merely more profits 
for the company, for the 
shareholder. 

This is an over-simplified 


example but a useful one. 
emphasises the importance 
recognising that people ha 
different and personal goals, 
is no good sitting back a 
assuming that employees u 
take for granted that what’s go 
for the company is good i 
them. 

A surprising number 
companies, indeed the majori 
have been slow to reflect this 
adjusting the organisation 
march social change. The use 
a “task force." made up fn 
men at different levels of t 
company and with varied inpt 
to make, can go a long v 
towards achieving the requlr 
change. 

The task force brings two-* 
communications between nu 
and management. It hopes to s 
to a man : not only do tve wa 
you to use your hands, we wa 
you to use your head. There a 
classic examples oF how co 
panies have turned seerain? 
hopelessly - bad contracts in 
high profitable ones, merely t 
adopting this approach and as 
ing the workers how to do the ji 
more efficiently. 

To-day it is a waste of brea 
to try and bridge the credibili 
gap by appealing to out-dati 
attitudes of the inter-war veai 
What is needed is a recogrutw 
that needs are more sophis' 
cated; and that when th‘ 
involve factors such as » 
desire for fulfilment, recognihc 
and participation, they can ofte 
be at odds with the eristic 
structure. 

In their family lives, mar 
executives have adapted to sin 
lar social changes, to a famij 
based on respect and leadershi 
by example rather than oi> 
fashioned authoritarianism- Vi 
they have failed to accept a sim 
lar need for flexibility io f 11 
Industrial situation. Harm 
abandoned the old “Dad 
right" attitude at home,. the 
defend it to the last ditch m ta 
workplace. 


Might is 


not right 


But like the rebellious son. th 
modern worker is more UKei 
to respond to leadership base 
on respect. We live in an am 
authoritarian age. Very few ° 
us, least of all younger peop{J 
are prepared to accept that to 
boss is right merely because n 
says he is. A boss who sees coit 
muaication as passing on w 
“ right *' decisions can dul 
expect them to fall on deaf ean 
What all this adds up to is tna 
companies must take a m°r 
critical view of themselves, j 
really is the message that matter 
and not the medium. Next tiffl' 
you feel the urge to com mu w 
cate try asking yourself whetne 
you have got this priority r 01 
rect. The answer might surpris 
you. 


Jim Hickling is a senior mem 
her of the consulting compel 
Arthur D. Little. 


: = rom August 1st 


Every Sunday andThursday by CALEOOIMIAIM/BUA 

THE SCOTTISH INTERNATIONAL AIRLINE 



^ The best service going flies from Gatwick-Londori’s most convenient: airport. Scheduled jet services to 24 countries. 
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°% Government R & D: is it in jeopardy? 



BY DAVID FISHLOCK, SCIENCE EDITOR 



K lV 



“ FOR GOD’S sake say some- 
thing, Sir, if it's only goodbye," 
reads the caption to a cartoon 
showing a platoon of soldiers 
about to march over a cliff while 
its commander stands tongue- 
tied with indecision. Their 
plight might be compared with 
that of the scientists employed 
i\ in the Government’s civil 
VY research and development estate 
' llshments. believe Ur. Airey 
Neave. Sir Harry Legge-Bonrke 
. « and their colleagues on the 
7*1 Select Committee on Science and 
' . Technology. 

The committee has been 
needling away at the Govern- 
ment to declare a formal policy 
for civil research. Such a policy, 
it holds, was already overdue 
when. IS months ago, Mr. Wedg- 
wood 5enn published his Green 
Paper proposing- a monolithic 
British Research and Develop- 
ment Corporation. Benn believed 
reorganisation was needed 
urgently enough to have planned 
to push a Bill through by last 


TR EM LETTS 


j , 

■l \ 


July. Then the election 
interceded. 

Another year has now passed 
and no decision been reached. 
The Select Committee this week 
has expressed its deep concern 
with the Government’s failure to 
spell out a policy for civil R and 
D, in two interim reports.* 
Moreover. Mr. Neave has 
heralded their appearance with 
notice that his committee plans a 
full-scale inquiry starting, he 
hinted, with a grilling for John 
Davies of DTL 

Eroded 

morale 

Two things seem to bother the 
Select Committee. One is the 
indications that British industry, 
disillusioned by the problems of 
high technology, is tending to cut 
its long-term research effort. 
Unilever's chairman. Dr. E. G. 
Woodroofe, confirmed their fears 


66 
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Not for happily 
married men” 


In a recent speech to the Parlia- 
mentary and Scientific Commit- 
tee, It is no time, the Select 
Committee contends, for the 
Government also to cut long-term 
research. And it wants the 
Government to say so, loud and 
clear. 

Its second worry is simply with 
the effect it Is having at the 
laboratory bench, wbere the un- 
ending threat of reorganisation 
has eroded morale. 

In fact, although the Depart- 
ment of Trade and Industry, with 
a research effort running at 
£174m- a year, plans no major 
announcement in the near future 
on research policy, it looks as If 
these labs will be spared the 
Government's knife. All the signs 
are that the Government has 
begun to recognise the potential 
usefulness of its research 
establishments. Far from plan- 
ning to close them down, it 
seems ready to give them a new 
lease of life. 

The change in Government 
attitude can be traced in part to 
the crash of Rolls-Royce. This 
shattered last year’s CB1 line 
that industry knows best — give it 
the cash and Jet it get on with 
the job of research. It was 
appreciated at last that control 
of high-techoology projects, con- 
suming public cash, called for 
supervision of a very high order. 
And this, it is now argued, is best 
exercised on the public’s behalf 
by a strong Government-backed 


R and D force, fully ovl fait with 
the problems. 

An indication of the change in 
Government attitude was the 
appointment earlier this year of 
Mr. David Price as Under-Secre- 
tary of State responsible for 
civil research at DTI. As a 
former member of the Select 
Committee on Science and Tech- 
nology, Mr. Price — In contrast to 
his predecessor. Mr. Nicholas 
Ridley — has shown himself 
sympathetic to the problems of 
Government laboratories. 

Mr. Price assured the Select 
Committee that, far from trying 
to shed its research, the DTI 
still saw research as “ one 
method of fulfilling our catalytic 
role in industry.” But there 
was, he contended, a difference 
in emphasis now. Where last 
spring the preoccupation had 
been with an institutional reorg- 
anisation, now they were more 
concerned with projects and 
programmes. He was reviewing 
the spending programme by 
programme. 

Industry always argues that 
more of the cash the DTI spends 
on research and development 
should come its way. In fact, 
most of the money is already 
spent outside the department's 
laboratories, either in industry 
or in the aerospace establish- 
ments of the Ministry of 
Defence. Only about 35 per cent, 
is spent by labortories . under 
Price’s control. . 

In 1970-71, the total spent on 


R and D amounted to £174m„ 
of which £99m. was absorbed by 
civil aerospace. Over two-thirds 
of this sum (£67 ,6m.) was con- 
sumed by the Concorde project. 
Asked why the expenditure 
continued to rise at this 
advanced stage in the R and D 
programme, Mr. Price — not 
wholly convincingly— told the 
Select Committee that the air- 
craft involved “ a degree of 
testing never before carried out 
on any aircraft.” both on tbe 
pre-production models and on 
engines and sections of airframe, 
and that the cost also included 
tooling. 


Nuclear 

power 

By comparison with the aero- 
space side, atomic demands are 
almost modest at £48m. last year. 
Even so the Government, it 
appears, has do intention of 
transferring reactor R and D to 
private industry — not that this 
could easily be done while tbere 
are two design and construction 
companies, competing essentially 
across the board. 

But there was a case. Price 
believed, for more of the cost 
of exploiting reactors systems 
to be borne by industry or the 
Central Electricity Generating 
Board. 

The biggest item in the 


atomic budget last year was the 
fact reactor, nearly £23m. By 
comparison, expenditure on 
thermal reactor systems 
amounted, all told, to only 
£11.3m. 

As for nuclear fusion, the long- 
range prospect for cheap nuclear 
power, Mr. Price bad a word of 
cheer for its backers. He be- 
lieved it now fell into tbe cate- 
gory of applied research, and 
thus should remain with DTI and 
not be transferred, say, to the 
Science Research Council. Tbe 
Select Committee, however, 
neither pressed for the grounds 
for his optimism, nor asked 
whether the decision taken in 
1968 to halve a budget of £5m. 
over five years, was now to be 
reconsidered. 

This Government’s policy on 
civil research, therefore, is first 
and foremost to use the labora- 
tories for the purpose for which 
they were originally intended: 
To advise Government depart- 
ments. To take an example, the 
National Physical Laboratory at 
Teddington, whose basic mission 
is tbe maintenance of standards, 
is also providing the Government 
with advice on national systems 
such as daia networks and com- 
puterised crime records, inde- 
pendent of the departments 
whose responsibilities lie with 
telecommunications and tbe 
police. 

But what of one of the more 
controversial decisions to come 
from the last Government’s 



Mr. Airey Neave 


handling of these laboratories: 
the brief to earn cash from 
industry? In three years of try- 
ing these laboratories have 
become strong competitors to 
the commercial sources of con- 
tract research. 

By 1967-70. the last year for 
which figures are available, the 
National Engineering Laboratory 
earned £SOO.OOO this way. The 
U.K. Atomic Energy Authority's 
laboratories managed to top £lm. 
for work of a non-nuclear nature. 
Tbe National Physical Labora- 
tory earned £300,000 of a budget 
approaching £7m.; and Warren 


Springs, a tenth of its bud. 
of £l.”5m. 

These laboratories have shoj 
that, far from heing too rem; 
from industry to contribute r 
ful work, they can collator 
very advantageously. 

* Second Report from - 
Select Committee nn Science c 
TerFiuologn. Session 1970 : 
Research Councils. SO. ,r 
Third Report from the Scl 
Committee on Science and Ti : 
nologji. Session 1970-7 1, Resea 
and Derelopment Actieities 
the Department of Trade e 
Industry. SO. 35p. ' 



BY PAMELA READ HEAD 



RICHARD SIZER, an engineering 
company in Hull employing 250 
people, was taken over in Juno 
1970. In a depressed area with 
an already high unemployment 
rate. Tremletts’ bid for the com- 
pany alarmed the employees. A 
year after tbe takeover both the 
- .... financial director and one of tbe 

>•' more militant shop ’stewards 
agree that Sizers has never been 
..... in better shape. 

“They didn't have any cost- 
: ings, they didn't have any 
budgets. Sizers was in a really 
; bad way when we took over,” 
says Jeffrey Pike, managing 
- director of Tremletts and now 
•’’chairman of Sizers. “I used to 
1 ■' produce the accounts . . . but 
'•-•what's the point if nobody wants 


fitted the Pike criteria for target 
companies. First, they require 
a high degree of skill. Second, 
there is a complementary market 
for spares. 

Sizers had been ticking over 
gently with an annual turnover 
of around £lm. for the past seven 
years, and with a steady 
if unspectacular profit record. 
Pike and Eccleston say they are 
now aimin g at an annual growth 
rate of 25 per cent a year, for 
the next two years. 

When Tremletts took over 
Sizers, it issued l.$5m. new 
shares for the purpose, and 
valued them at 50p each. Slater 
Walker placed the bulk of the 
issue, and kept some of the 
shares for itself. Sizers appears 
to have been an undermanaged 



John Crates (standing) and Jeffrey Pike 


> to look at them,” says tbe 
financial director. 

On tbe shop floor things looked 
messy. The unions bad put in a 
claim which had been ignored. 
The firm was one of the lowest 
payers in the area. News of the 
takeover came as the last straw. 
A lot of men assumed they would 
be made redundant overnight, 
‘ and they were on the verge of 
a strike, almost unhead of in the 
company’s history. 

In such an emotional situation 
is Tremletts had to make only one 
1 false move to produce an un- 
. « pleasant atmosphere. Pike, 31, 
-pull sensed this and on his first day 
1 brought the whole workforce 
out into the yard at the back of 
the factory and told them what 
was coining on- He said there 
•_ would be no widespread sackings 
' and promised an immediate 
investigation into pay scales. 
.The way was clear for a com- 
plete reorganisation of the com- 
■ pany. 

Tony Carmichael, one of toe 
Amalgamated Engineering Union 
shop stewards at Sizers, says 
Pike's simple action did more 
than anything to calm the ten- 
sion in toe engineering shop. 

The previous management had 
scarcely been seen in the works. 
To-day, Pike is known as “the 
white tornado” because of the 
way he rushes through in his 
shirt sleeves firing questions 
every time he is in Hull. 

• Tremletts is one of the more 
recent additions to the Slater 
Walker stable of associated com- 
panies— (SWS holds a small 
” under 10 per cent.) interest in 
the group. Pike runs Tremletts 
with only two fellow executive 
directors. Doug Eccleston, 45. ex 
general works manager of 
Jensen, is now managing direc- 
tor of Sizers and Tremletts 
second Hull subsidiary Rose- 
downs and Thomsons. John 
Crates, 32, the financial director, 
came from Cooper Bros, 
j At the time Tremletts took 
f I over Sizers, it was little more 
riff I Jithan a shell company, with a 
/I public quotation, and. with assets 
^ -i of about £550,000 in cash. Pike 
-Or wanted to use Tremletts as a 
takeover vehicle, and Sizers was 
just the kind of company he was 
looking for. 

Established in 1839, it made 
two groups of product 1 ; — gears 
and what is known in the trade 
as provender machinery, giant 
mincers for processing animal 
foods. Both groups of products 




company. “Before, we had just 
the target of selling as much as 
toe year before.” says John 
Rams dale, the sales director. 
“ Now we have to sell to specific 
targets." Peter Towns, the guars 
technical manager who according 
to Pike “ eats, drinks and sleeps 
gears,” feels his technical ability 
has been recognised. He finds 
the new management adven- 
turous. less conservative. “Before 
we used to make only what we’d 
made before. Now I feel we can 
try anything, if there's a market 
for it-" 

The financial director, too, 
compares the new regime favour- 
ably. As company secretary, he 
used to balance the books. “ But 
there was no such thing as 
management accounting." Now 
a young management accountant 
has been brought in and in six 
weeks has produced a detailed 
analysis of the accounts for the 
last six months. 

Doug Eccleston, as managing 
director of Sizers, shares Pike's 
maxim that the secret of manage- 
ment is motivation and profit- 
ability. On toe motivation side, 
he makes a point of being on tbe 
shop floor early in the morning. 
He often phones Pike at 7 ajn. 

More importantly, following 
Pike's promise the day after the 
takeover, Eccleston has negoti- 
ated with the unions an entirely 
new wage structure which does 
away with the incentive bonus. 

The scheme, which has given 
an all round average increase of 
10 per cent, in take home pay 
over the past year, is weighted in 
favour of the lower paid workers, , 
it cost tbe company an estimated 
5 per cent, on the total salary i 
bill. The work measurement 
and grading is done by a co- 
operative effort between the pro- 
duction engineering and wages 
departments. 

Both Pike and Eccleston have ' 
a horror of waste; consequently 
the stock level of raw materials 
at Sizers has been reduced by a 
third to £30,000. Pike says be 
wants to instil this attitude into 
everyone he employs. Company 
expenses are rigorously con- 
trolled. Even the chairman is 
not allowed to travel first class 
on a day trip from Hull, a saving 
of £10. 

"I expect total commitment to 
the company," Pike says. “ That's 
why when we advertised a job 
recently we said it was unsuitable 
for happily married men.” He 
got 250 replies. 



If anybody can build a powerful alternative 
to the Mercedes-Benz 280SE it’s Mercedes-Benz 



So now there’s a Mercedes-Benz 280SE 3-5. 


The Mercedes-Benz 280SE Is a very successful car and 
constant enquiries point to even more success in the 
future. Interestingly, one feature of that success is the 
way 280SE buyers like to specify a whole range of 
optional extras. 

'So with the arrival of the new companion car, 
complete with 3.5 litre V8-cylinder engine, the most 
sought-after extras have been planned in from the start 
as standard equipment. 

Which means there is going to be a lotto read into 
that little 3.5 sign opposite 280SE on the boot 

First considerthe 3.5 V8 engine itself — a mature 
example of engineering thinking. You'll find this in the 
effortless way it delivers 230 bhp ... the smoothness 
of acceleration from 0 to 60 mph in 9 seconds, and 
throug h to a top speed of 1 27 mph. An electronic fuel 
injection system "computerises" the exact amount of 


fuel tosuitthe engine operating condition at ail times. 

A touch on the accelerator at any speed brings a brisk, 
instant response. 

Ignition is transistorised to use lower current and 
remove any hint of strain in starting the car. 
it also reduces wear on contact breakers so that the 
engine stays tuned longer. 

Extras are standard equipment 

Four-speed automatic transmission, power-assisted 
steering, press-button electric windows, heated rear 
screen, the extra power of twin -paired headlamps with 
tungsten-halogen main beams, radial ply-tyres and 
metallic paintare all part of the standard equipment plan. 

Personalising your car 

Between them the 280SE and the new 280SE 3.5 offer 
every opportunity you need of personalising your car. 



With the 280SE you can specify as optional extras 
almost all the equipment listed above for the 280SE3.5. 
And there are, of course, other options to make these 
luxurious cars even more luxurious, such as an air 
conditioning system and/or sun roof. 

The 2.8 litre engine of the 2S0SE, with mechanical 
fuel injection, delivers 180 bhp. Smooth acceleration 
from 0-60 in 10.3 seconds to a top speed of 118 mph. 

A carthat will carry you and your passengers through'* 
hundreds of miles of comfortable motoring without a 
wh isper of com p lai nt. 

Contact us and we'll put you in touch with your 
nearest dealer. He will arrange a test drive for you— 
that way you can decide for yourself between the 2S0SE 
3.5 and the280SE. 

Mercedes-Benz (Great Britain) Limited, Great West; 
Road, Brentford, Middx. Telephone: 01 -560 21 51. n 

• t-5, 


ise 


1 



18 

the financial times 

fEsubUaJiat xsssj 

Incorporating THE FINANCIAL NEWS 

(EslnbiLthcd 1884) 

Editorial & Advertisement Offices: 

®°J TSE * CANNON STREET, LONDON7EC4P 4ET. 
Jicphone Day & Night: 01-348 8000. Telegrams: Fhuuttiao, London 
\ R khaop Telexi 8M341/2, 883897 

BHABE WOES AND BUSINESS NEWS SUMMARY RING. 01-34* aOU 


&as ' 


r «wnu Cnqi Stan. C™» Road 
P - " I “« *“* Rot 

L iu 3 6 Km tie " X f» .£5 

f J™ Pi wurmro Una bom 5 £iS 

I' - *“ « » J SSS! 

t ta 4 grx^ 

P “ HVtea c£££ B ? , ^SSn 


Rom; yu Alii Mcnwh S3 tin 314 

N^ Ywfc *t wall Some, ny MW 
EfflUrtal— Z12 944 1257/8 
arcaMoo — 21Z 972 9903 
_ MiW Idjl-ni MU* 7 M0 
wanih a oiw Second Floor. 1325 e. stmt. 

few. Wnhtotrm D-C. 

_ . _ _ Ml 347 867* 

To ronto. S Onu fi Cftaita Su E. 3M 7*51 
40*Mm 801 Rtom Bank Km, 

SO C OOMuto toMT St. U 3071 
Svrinan <fo Not*. Ltd. 23 HoU Sc. 

UI U71 U 0034 


FRIDAY JULY 30 1971 


The future of 
UCS 


Rl 


its ’!F 

I'f/hl 

j DAVIES has made his 
us f tteraent about the future of 
**; 'rfVper Clyde Shipbuilders very 
,ip ijjta after receiving the report 
y 1 his special advisory group. 
? s j, e group finds that the cora- 
- - ; ny has been doomed to 
•» .,',i lure from the outset in 1967, 
■ i':rtly because the units out of 
| .‘ ich it was formed did not fit 
11 together, partly because it 
j*- ;• s saddled with unprofitable 
. 'itracts. and partly because its 
nagement was inadequate, 
e progress that has recently 
ly 'in made in standardising out- 
•].! and improving productivity, 
; 0 - , fact, has come too late to 
r i'Ve it. 

ik X^rhis being so. the group 
‘i:-htly concludes that there is 
w r justification for continuing 
,jl- ,i f S in its present form. The 
ler book is small for a com- 
1 ,My of the present size and 
’’ ■ju pbuilding orders of ail sorts 
.j ; becoming hard to get. but 
.j- > • group believes — and the 
if. jf- vernment accepts — that it 
if y -mid be possible to form a 
J >v and viable company on the 
'■* Voer Clyde provided that 
j- tain conditions are fulfilled. 

. iers would have to be concen- 
*• ted at the Govan and Lint- 
c :’ise sites. Production would 
-1 ’ e to be further standardised, 
■t, ' ^nagement would have to be 
«: -rhauled. And “ much more 
f . .iductive and realistic" work- 
agreements would have to 
' negotiated with the men. 


jvate capital 

f all this were done. Mr. 
{vies considers, it would be 
sible to attract private 
ital, particularly from Scot- 
d itself, and the Government 
lid then be ready to contri- 
e something more. In the 
intime the advisory group 
I continue to function and 
, Government, provided that 
igs seem to be moving in the 
it direction, will continue to 
a nee money to the liquidator 
jteep the company going. The 
•ire of UCS. in short, has still 
ie worked out. 


It is because the details of 
the final reorganisation are still 
to come that it is impossible to 
assess the cost of what the Gov- 
ernment is proposing in terms 
either of employment or of 
money. The uproar provoked 
by its statement seems to have 
been caused mainly by the esti- 
mate that a new shipbuilding 
company on Upper Clyde con- 
centrated at Govan would em- 
ploy some 2,500 men: the pre- 
sent total labour force of UCS 
is 8,300. But Mr. Davies esti- 
mated that only about 400 men 
would become redundant imme- 
diately. Another 1,000 or more 
would find work with other 
Clyde shipbuilders, a large 
number would be needed for a 
time to work off the existing 
orderbook, and some might be 
kept on by employers acquiring 
surplus UCS plant from the 
liquidator. Similarly, until it is 
known what these surplus assets 
fetch and how much private 
capital is available to back a 
reorganised company, the extent 
of the Government's potential 
commitment is unpredictable. 

Unemployment 

Any increase in unemploy- 
ment around Glasgow, where it 
is already exceptionally high, is 
to be regretted. The problem 
could not have been solved, 
however, by simply pouring 
more public money into a com- 
pany which seems to have been 
misconceived from the outset 
and which has already absorbed 
over £20m. If money has to 
be spent on creating employ- 
ment, there are better ways of 
doing it than that and Mr. 
Wedgwood Benn is doing more 
harm than good by seeking to 
make an emotional issue out 
of UCS. But the shipbuilding 
industry as a whole now looks 
like facing a period of in- 
tensified competition and thin 
order books. The Government 
may soon have to consider 
whether or not it should inter- 
vene to prevent other yards 
from going the same way. 
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Economic headaches 
in Belgrade 


ERE ARE many knowledge- 
; people, inside Yugoslavia 
‘ out of it. who will say that 
harsh and restrictive econ- 
c measures announced in 
grade a couple of days ago 
• approved by the Parliament 
re yesterday were long over- 
They will add that the 
•j abilisation ’’ programme 
I ch was embarked upon about 
3 ; months ago and which cul- 
1 ated in the devaluation of 
1 dinar last January has been 
:ely ineffective. In their 
non the Federal Govern- 
U, even if it can be allowed 
. rive up some of its political 
. mnsibiluies under the pre- 
i reform programme, must 
seen to be keeping a very 
l grip on the economy. Such 
rip, they say. has not been 
ntained in the last year or 


ncern 

here is a second group of 
pie. less immediately audible 
:hoir protests than the first 
ultimately important be- 
*c they may have backers in, 
instance, Moscow. This group 
jes, as it has been arguing 
some years, that Yugo- 
■ia’s peculiar brand of Com- 
lism — market socialism — is a 
tradiction in terms, that it 
been tried and found want- 
! and that what the country 
ds, at the very least, is less 
not more democratisation 
l in political and economic 
ision-making. Their thinking 
pus diametrically opposed to 
of President Tito, re-elected 
d of State for the sixth suc- 
dve time yesterday, whose 
v remains that further demo- 
isation would in fact “fur- 
* strengthen the unity" of 
■ country. 

Tie fact is that the country's 
nomy does indeed continue 
5 ive cause for concern — not 
v to the planners in Belgrade 
also to those who have been 
ending credit to the country, 
•ther from London, Washing- 
. Paris or Bonn. Now fresh 
Jit restrictions and higher 
;ls of purchase tax over a 
e consumer front, as well as 
imposition of cash deposits 
investments not directly 
sting growth, have been 


introduced as part of a package 
designed to restrain personal 
and public spending. The 
ostensible object is to meet 
inflation head-on and to reduce 
the increasingly alarming trade 
deficit to a level at which 
invisible earnings, possibly ap- 
proaching .$ 1,000m. in a full 
year, could largely fill the gap. 
Foreign trade organisations will 
pay no tax on income derived 
from exports. 

The key question now, as it 
was last October when the 
stabilisation programme started, 
and as it was at devaluation last 
January, is whether the right 
package has been presented at 
the right time. One possible 
reason for the delay in announc- 
ing it was that the “ lame duck ’’ 
Government of Mr. Riblcic had 
to resign and be replaced; 
another was that the huge 
constitutional reform pro- 
gramme, set in train last year 
when President Tito rammed 
home the unpalatable fact that 
he would he gone sooner rather 
than later, had to get into gear. 
But such reasoning makes no 
sense at all when one considers 
that the cost of living has gone 
up by 14 per cent, in the past 
six months, and that the trade 
deficit has leapt to 8850m. in 
the same period — bigger already 
than an average whole year. 
One is bound to ask also 
whether the new measures are 
not merely, once again, offering 
a cure when something much 
more radical, applied much 
sooner, might have prevented 
the malady. 

Irony 

All this grimness on the 
economic front suggests there 
was more than a little irony in 
the air yesterday as the guns 
boomed out over Belgrade in 
honour of the grand old man, 
SO next birthday, assuming 
surely his last five-year term of 
office. He has already super- 
vised the installation of the 
machinery for a 22-man collec- 
tive presidency to succeed him 
when he goes. It remains to 
be seen whether this body, even 
before its gets down to 
executive business, will witness 
the much-needed smack of 
really firm government 




U.S. ECONOMY 


The mood is still bearish 


By JOHN GRAHAM, U.S. Editor, Washington, July 29 


A T FIRST glance, the 
American economy to-day 
* is strongly reminiscent 
of the British economy many 
times in the past ten years. 
The Government is sticking, 
somewhat sheepishly, to predic- 
tions of real growth rates that 
few people believe will occur. 
Large industries are on strike 
ail over the country, and wage 
settlements are enormous. Infla- 
tion persists, and so does an 
unusually high degree of un- 
employment The U.S. is run- 
ning a breath takingly large 
balance of payments deficit 
(which is not very surprising), 
and a small deficit on trade 
account (which is). There is 
division within the Government, 
and no one is certain of the 
right policies to follow. 

A plague 
of strikes 

The latest batch of statistics 
is bearish. The composite index 
of leading indicators fell by 
0.5 per cent after seven 
successive monthly increases. 
Consumer prices and wholesale 
prices are going up faster than 
they were earlier in the year, 
even after two and a half years 
of the fight against inflation. 
For the first half of the year 
the trade deficit was 8372m., 
but the second quarter produced 
a deficit at annual rates of 
83,200m. Interest rates have 
been climbing steadily, and the 
Federal Reserve has had to 
raise the discount rate for the 
first time in two years. 

One ray of light shone 
through the unemployment rate 
for June, which was sharply 
down, but this was a freak of 
the calendar. In any case, since 
then there has been a plague 
of strikes which is far from 
over. Counting only the im- 
portant ones, the copper strike 
is still dragging on, the railway 
strike will intensify dramatic- 
ally this week-end unless Presi- 
dent Nixon orders a halt; 
barring some miracle there will 
be a steel strike by this week- 
end. and the West Coast dock 
strike is worsening every day. 
Yesterday there were no fewer 
than 150 ships floating idly in 
San Francisco port and outside. 

The situation is not as bad as 
it sounds. There is no question 


that a cyclical recovery has 
begun, and not even the most 
pessimistic economists in or out 
of government expect it to 
collapse. Real growth in the 
first quarter of the year reached 
an annual rate of 8 per cent, 
largely because of compensation 
for the General Motors strike at 
the end of last year. In the 
second quarter, real growth 
dropped back to what might be 
considered a more normal rate 
of 3.6 per cent. This, of course, 
is not only below the long-term 
potential of the American 
economy — usually put at be- 
tween 4.0 and 4.5 per cent. — 
but also far below what is 
needed to correct the disloca- 
tion caused by the 1970 
recession. To put people back 
to work and operate the 
economy at full employment 
and at a proper rate of plant 
utilisation will need a sustained 
real growth rate of 6 per cent 
for several quarters. This is 
certainly not going to happen 
this year. 

What people are coming to be 
afraid of is that it won't happen 
for a long time, unless someone 
does something quick. There is 
a negative feeling, a residual 
pessimism, that things (such as 
the balance of payments and 
inflation) are going to get worse 
and that no one is really in 
control. The scepticism about 
the Government’s ability to pre- 
scribe the right medicine that 
bedevilled President Johnson's 
later years has devolved on 
President Nixon. 

This is most noticeable in 
Wall Street, which is in a mood 
to punish itself by feeding 
hungrily on bad news. On Wed- 
nesday, for example, the market 
dropped substantially when the 
news of the fall in the composite 
index was announced. Normally, 
the market pays about as much 
attention to the composite index 
as it would to the announcement 
of a new attempt to form a 
coalition government in Italy. 

This self-sustaining gloom has 
been induced partly by the 
White House, which surprised 
everyone a few weeks ago by 
stating categorically that the 
Administration was not about to 
do anything specific to stimulate 
the economy. Some fiscal stimu- 
lation — apart from an already 
massive budget deficit for the 


current year — had been widely 
expected, and indeed suggested 
by people inside the White 
House. But after a long mid- 
year review of the economy. 
President Nixon instructed his 
new chief economic spokesman, 
Mr. John Connally, to say that 
the policy was unchanged. 

Their view, shared by Mr. 
Shultz, director of the Office of 
Management and Budget, but 
not entirely by Dr. McCracken, 
chairman of the Council of 
Economic Advisers, was that the 
fiscal and monetary policies al- 
ready in operation were enough. 
They just needed time to work — 
time and patience on the part 
of the American people. Mr. 
Connally talked of six months: 
there is a new economic theory 
at work here, hitherto unstated, 
as far as I know. It is that the 
time-lag for fiscal and monetary 
policies to take effect is six 
months from whatever time 
they are mentioned. 

‘Rules not 
the same’ 

One man who has conducted 
his own mid-year review of the 
economy and whn does not 
believe in this theory is Dr. 
Arthur Burns, chairman of the 
Federal Reserve Board. Dr. 
Burns made a long statement 
on the economy last Friday, and 
very bearish he was. Indeed, he 
was more pessimistic than for 
many months, his central belief 
being that Government policy 
had failed in its most important 
aim, and that considerable 
trouble is in store unless that 
failure is corrected. 

He began by conceding that 
“ the rules of economics are not 
working In quite the way they 
used to.” Despite high un- 
employment wage increases 
have not moderated; despite 
much idle industrial capacity, 
commodity prices continue to 
rise rapidly; despite an extra- 
ordinarily high rate of monetary 
expansion (more than 10 per 
cent, for the first six months 
of the year), interest rates go 
up. He considered the problem 
of cost-push inflation ** the most 
difficult economic issue of our 
time.” 

Its effects, or rather the 
effects of the Government’s 


the traditional forceps, are “a 
widespread concern over con- 
tinued rapid inflation” and 
therefore a continuation of that 
rapid inflation itself. Thus, 
interest rates are responding to 
the fear of continuing inflation, 
which accounts for their still 
going up even when the Fed is 
pumping money - into the 
economy at anything up to 15 
per cent, above the previous 
levels. 

Businessmen, fearing the 
erosion of their profit margins 
despite higher prices, follow 
cautious investment policies. 
There is indeed no sign of a 
resurgence in business capital 
spending programmes: the 

official surveys show no 
increase, even in dollar terms, 
for the rest of 1971, and thus 
a drop in “ real " investment of 
perhaps 4 per cent Equally, 
individuals become anxious for 
their savings, and save more 
and more. Although personal 
income rose by $2 1,000m. in the 
first half of the year, personal 
consumption rose by only 
$ 16,000m.; the rest has simply 
been banked. The personal 
savings rate for the second 
quarter went to the historically 
high level of 8.4 per cent 

‘Reversal of 
psychology’ 

Dr. Burns does not believe 
that these trends can be broken 
— and thus the recovery fuelled 
—without a "reversal of psy- 
chology.” His- own statement 
that there has not been substan- 
tial progress in dampening the 
inflationary spiral will hardly 
generate the confidence neces- 
sary to reverse people’s psy- 
chologies, but he is not afraid 
to look the facts In the face. 

The particular facts he has in 
mind are as follows: prices of 
newly-produced goods and ser- 
vices in the private sector are 
going up at a 5 per cent annual 
rate, the same as in the last two 
years. Consumer prices have 
fallen, but only because of a 
drop in mortgage interest rates, 
which many people say should 
not be in the index anyway. 
Wholesale prices have risen 5 
per cent this year (twice last 
year’s rate) and wholesale 


inability to draw its teeth with prices of industrial commodities 


(a favourite Government index) 
have risen to a 4 per cent rate 
of increase. 

Wages rose in the first six 
months by 7 per cent, (exclud- 
ing farm wages), but the trend 
in major collective bargaining 
settlements has been much 
worse, and will have its effect 
throughout industry. The wage 
increases in the car, canning 
and aluminium industries, and 
most recently at A.T. & T., come 
to 12 per cent and more for the 
first year. The copper and steel 
industries will get at least this 
much. As in Britain, though the 
Government may win an 
isolated battle against a particu- 
lar industry (lumber, to take an 
American example), there is 
little comfort In the field as a 
whole. 

Dr. Bums thinks American 
businessmen have become soft 
when faced with “ the increased 
militancy of workers,” especially 
since they can pass an much, 
if not all, of any cost increase 
by simply raising prices, know- 
ing that the Republican Admin- 
istration will turn a blind eye. 

Dr. Bums's remedy for all 
this is well-known: a wages and 
prices review board, and pos- 
sibly some form of control. The 
White House has no stomach for 
this, though It Is trying to oper- 
ate a form of control in the 
construction industry, with some 
success. Dr. Burns and Mr. Con- 
nally are agreed on at least one 
point, namely that the free 
enterprise system is not all that 
free; they disagree on what pre- 
cisely should be done at this 
confusing juncture to correct 
some of the imbalances in it. 

But however tight the White 
House would like to sit, the be- 
haviour of the economy is pre- 
senting it with a few political 
problems that cannot be 
ignored. The balance of pay- 
ments deficit, for a start, is 
likely to lead to much argument 
at the IMF meeting in Sep- 
tember, and has already thrown 
an ugly shadow across the 
second allocation of Special 
Drawing Rights. The trade defi- 
cit is strengthening those pro- 
tectionist forces which are 
always lurking in the political 
precincts, and which have more 
than a toehold in the commerce 
Department and the Treasury. 

Mr. Connally and Mr. Stans 
(of commerce) have spoken 
sharply about other countries’ 
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attitudes to trade. A large trade 
surplus has a kind of sacred 
place in American administra- 
tions' thinking, even though 
there may be respectable 
cyclical reasons for its dis- 
appearance in the last five years. 

After all, the U.S. has become a 
“ mature creditor,” receiving a 
large and growing return from 
previous investment overseas 
while the traditional surplus on 
merchandise trade declines. 

Income from foreign invest- 
ments rose from 85,400m. to 
SS.BOOm. between 1965 and 1870, 
and the U.S. has at the fame 
time shifted from goods- produc- 
ing to service industries. With 
other countries dosing the tech- 
nological gap fast the U.S. may 
have to settle for investment in- 
come rather than export income. 

Nevertheless, a running 
battle between free traders and 
protectionists can be expected. 

The second political problem 
starts where all economic dis-F^jv/*-! i 
cussinn starts these days — with^’ ” 

the bargaining between employ- ^ 
ment and inflation. How long^*" i “ < 
the Nixon Administration will 
be able to hold out against to- 
day's unemployment rates — and = 
few economists see the rate-*’ 
dropping below 5 per cent, 
between now and this time next 
year, which is political conven- 
tion time — without acting tn 
spur the economy, is the 864,000 
question. 

Fears may be 
realised 

IE the Administration breaks 
before inflation breaks, and if 
the monetarists’ time-lag 
theories do not work, then thero 
is an excellent chance that Dr.. 

Burns's sombre fears will be 
realised. To have to report no 
substantia] progress against 
inflation after all these months, 
years even, is depressing 
enough ; to have to report in an 
even brighter focus a year from 
now will make the dismal 
science more dismal than ever. 

For all that, with prices rising 
at 5-6 per cent, and wages at 
10-12 per cent, and with a real 
growth rate approaching 4 per 
cent, I suspect that most British 
Chancellors would swap their 
economic headaches for Presi- 
dent Nixon's. 
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MEN AND MAHERS 


Non-Quaker 
in the Quaker 
tradition 

At Cadbury, they say the old 
Quaker traditions are being 
•* Schwepped away ” since the 
merger (there are even com- 
pany bars). At Rowntree the 
family trusts, with 38 per cent 
of the shares, can clearly exer- 
cise considerable influence if 
they feel -the need. But for the 
most part they play no role in 
management. At a third busi- 
ness with a Quaker tradition, 
Kalamazoo, a non-Quaker, Mr. 
Peter Cakebread, becomes 
managing director. But of the 
three, it is a safe bet that the 
Quaker philosophy will remain 
strongest at Kalamazoo, the 
business systems and equipment 
firm. For its principal mani- 
festation, the principle of 
co-partnership, literally controls 
the company. The Kalamazoo 
Workers’ Alliance, owned by 
the employees past and present, 
holds more than half the shares. 

This situation would not be 
every new managing director’s 
idea of fun. Cakebread insists 
that this is because outsiders 
do not understand the motives 
behind it. “Other businessmen 
keep asking: ‘ Has it suc- 

ceeded ? ' meaning, has the 
management got its pay-off 
from having happy, contented 
workers? But there wasn’t any 
intended pay-off.” Rather, the 
founding families of Kalamazoo, 
the Impeys and the Morlands. 
felt that to institute worker co- 
partnership “ was the right 
thing to do,” an end in itself. 
The fact that Kalamazoo 
employees seem to Cakebread 
“ more aware of the company’s 
plans, more interested,” is a 
by-product of this morai 
decision. 

After starting as a salesman 
35 years ago, Cakebread takes 
over this weekend as managing 
director from Mr. Tom Morland, 


one of two Quakers left on the 
Board, who now becomes non- 
executive chairman. Recently, 
Cakebread has piloted the 
setting up of Kalamazoo’s com- 
puter centre, which handles 
accounting for three-quarters of 
the Ford main dealers in 
Bri tain. As well as becoming 
managing director, he becomes 
the top management's trustee in 
the Workers’ Alliance (there 
are three others; for the other 
executives: for the supervisory 
staff and foremen; and one for 
the operational workers). One 
thing this unique situation 
means, says Cakebread, is that 
he “must lean over backwards 
to make sure the non-Kalamazoo 
shareholders get the same 
information as the insiders.” 

Likely story 

"Allied Breweries up Ip on 
signing the pledge.” — Extel 
agency tape. 

Triumph’s vocal 
shareholder 

Shareholders could take a lesson 
from Mrs. Robina Spivack in 
bow to make good use of annual 
general meetings. For example, 
at the AGM of Johnson Matthey 
earlier this week, the Board was 
given a remarkably easy ride 
over the £7m. loss that the com- 
pany made over silver dealings 
in Switzerland, Even a question 
as to whether any employee of 
Johnson Matthey had lost his 
job over the incident was turned 
aside by chairman Mr. L. C. 
Montague. 

But at yesterday's AGM of 
Triumph Investment Trust, 
Which was as usual a large and 
convivial gathering of share- 
holders and friends of the com- 
pany, the voice of Mrs. Spivack 
rang out loud and clear — indeed, 
such was the crush that hers 
was practically the only voice 
audible to alL Mrs. Spivack 
began to grill the slightly 


em harassed chairman, Mr. Tom 
Whyte, about her bathroom. To 
be exact, about the company's 
responsibility for the flooding 
of her bathroom in a block of 
flats, Alexandra Court, in West 
London. The block is owned by 
Suburban and City Holdings, 
whicb is in turn 51 per cent 
owned by Triumph. She com- 
plained about the men who 
came from the company to mend 
it, and then warmed to a general 
denunciation of bankers and 
financiers. 

She may in the process have 
lost the sympathy of the audi- 
ence in the crowded and hot 
room. But she got Mr. Leonard 
Richenberg, managing director, 
explaining in person to her 
afterwards that an AGM was not 
quite the right place to com- 
plain about her bathroom, and 
I bet she gets it fixed pretty 
smartly now. 


Colour me 
blue 

Colour matching is. I am told, 
a big problem for industry — 
department stores trying to 
ensure that garments from 
different suppliers are the same 
colour, motor manufacturers 
trying to ensure that compo- 
nents from different suppliers 
match each other. So Bankers 
Trust International is sinking 
£33,000 into a company set up 
in late 1969 by Mr. Anthony 
Perry. 32, former managing 
director of the U.K. end of the 
Kollmorgen Corporation, a U.S. 
conglomerate which sells, among 
other things, colour measuring 
and matching equipment 
Perry is an ex-physicist who 
had specialised in process con- 
trol computers, which he sold 
in Europe for the American 
General Electric Company. He 
broke away from Kollmorgen 
because he disagreed with its 
marketing methods, and so far 
his company has specialised in 


writing the software for com- 
puters to measure and specify 
the pigments needed to attain 
colour consistency. 

Courtaulds, Ford, the Inter- 
national Wool Secretariat and 
the National Physical Lab- 
oratory are among those using 
Perry’s colour systems, whose 
average cost is around £11,000. 
But the purpose of the Bankers 
Trust money is to take Perry's 
company. Instrumental Colour 
Systems, into the actual busi- 
ness of adding colour to plas- 
tics, via another company. 
Colour Compounding. With his 
.control techniques, Perry be- 
lieves that he can do the job 
more accurately and more 
cheaply than competitors. He 
has brought in Mr. John Murphy 
formerly of Marbon, to run this 
side, and has a third company, 
Data Development Systems, 
making interface equipment to 
link computer and colour 
measurement instruments. All 
three are now going under a 
new holding company called 
Kennetside Holdings. 

" The aim is to set up a 
parallel operation in Europe, 
where the big potential is,” says 
Perry, whose new plant will 
deliberately be tackling ABS 
plastics, which are a growth field 
but particularly difficult to 
colour. 


I was just asking 

Mrs. Brezhnev: Is it true that 
Kennedy was assassinated? 

Mr. Brezhnev: Yes. 

Mrs. Brezhnev: Is it true the 
assassin was a Russian? 

Mr. Brezhnev: No, but he was 
interested in Russia . . . 

Mrs. Brezhnev: Could he have 
assassinated you? 

Mr. Brezhnev: Well, our security 
precautions are very thorough. 
Mrs. Brezhnev: But if he had 
assassinated you, could I have 
become Mrs. Onassis? . . . 


Observer 


JOHN FOORD 

4 CO 


ESTABLISHED 1828 


Machinery Valuers 


Valuations for insurance, balance sheet etc. 
Plant registers prepared for costing, planned 
maintenance etc. 


Industrial Property Valuers 


Valuations for public issues, mergers and alf 
market transactions, rent reviews, insurance, 
etc. 


Fire Loss Assessors 


Claims prepared for the insured and 
negotiated with the Insurers’ adjusters. 


Property Consultants 


Factories, warehouses, wharves and industrial 
sites sold, bought and let on behalf of clients. 


Rating and Compensation 
Surveyors 


Rating assessments challenged and appeals 
presented to Local Valuation Courts if agree- 
ment is not reached with Inland Revenue 
Valuation Officer. Claims for compensation 
an compulsory acquisition; evidence given to 
the Lands Tribunal if agreement is not 
reached whh the acquiring authority. 
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POLITICS TO-DAY 


BY DAVID WATT. POLITICAL EDITO 
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Parliament: an end-of-term report 



I AM BEGINNING to feel that 
if I road — or write — another 
word about the Common 
Market for at least two months 
I shall need to be carried in 
a straitjacket andd umped into 
the cooling waters of the South 
Pacific — or indeed any other 
waters, hot or cold, which are 
at least 10,000 miles from this 
continent. However, I shall 
still take the risk of mentioning 
the long Common Market debate 
in the House of Commons at 
the outset of this article, for it 
seems to me to cast fresh light 
not simply on the Common 
Market issue itself, but on the 
whole state of Parliament at 
this moment — and that is some- 
thing which deserves to be 
scrutinised closely at the end 
of this first full session of 
Conservative Government 


Fatal flaw 
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The debate, was, in fact, a 
model of everything that one 
would wish to show to a visiting 
Liberian (let us say) who wished 
to see that there -are, after all, 
virtues in partiamentary demo- 
cracy. The Mother of Parlia- 
ments did her stuff very well. 
The debate was well attended 
(for the most part), well argued 
and well charged with moments 
of supressed passion and drama. 
No matter that most of the 
arguments had been heard be- 
fore, one felt that genuine per- 
suasion was going on and 
genuine personal principles 
were at stake. Ministers were 
pot to the question by eloquent 
back-benchers and Opposition 
spokesmen could be seen wilting 
visibly in the heat of the debate. 

The fatal flaw would only 
have been exposed if our 
Liberian friend had had the wit 
to inquire how often these days 
the House of Commons is like 
; that For any honest man would 
have been forced to reply that 


this was the first time in a 
12-month that these classic 
conventions had applied. There 
have admittedly been moments 
during the passage of the Indus- 
trial Relations Bill — especially 
when back-bench trades unionist 
MFs were speaking — when de- 
bates in the Commons chamber 
have briefly taken wing; but the 
overwhelming impression given 
by the 1970 Parliament has been 
very different — that of long 
periods of colourless subservi- 
ence to the Executive, inter- 
spersed by alternate outbreaks 
of violent bad temper and 
rather, artificially created party 
recrimination. 

This is not, I may say, a view 
which Z alone hold. It is one 
which is endorsed, in at least 
some degree, by a good many ■ 
MFs and journalists. There 
are, of course, enthusiasts who 
maintain that this Parliament 
is no worse than any other in 
the first year of its life, xsd 
who piint out. very fairly, that 
the present House of Commons 
contains an unusually large 
number of new Members, who 
must be given time to find their 
feet. 

But I think there is a fairly 
widespread feeling, not always 
very clearly defined, that (a) 
this particular House of 
Commons has, until the last two 
weeks, failed to “ get to grips " 
with the policies of this 
particular Government; (b) that 
this is surprising considering 
how controversial these policies 
have been and how many cross- 
currents in both parties there 
are about them; and (c) that 
the failure has something to do 
with the whole of the evolution 
of Parliament and not simply 
the adventitious characteristics 
of this one. 

Parliament has, of course, 
more than one function and 
these criticisms are not equally 
valid in all departments of par- 


liamentary life. The House of 
Commons has. for instance, 
quite adequately sustained the 
Government and passed Its pub- 
lic legislation (75 Acts, up to 
last Saturday, to be precise). 
But If one takes two of the other 
main objectives of the parlia- 
mentary system as one’s criteria 
It does seem that something is 
genuin ely wrong. For this 
parliament has neither suc- 
ceeded in crystallising the 
incoherent views and interests 
of the mass of the voters into a 
great debate; nor has it yet 
evolved the means of scrutinis- 
ing the detailed policies and 
priorities of complex modern 
government 

Now it is true that these two 
functions are not at all easy to 
combine, and may indeed pull 
in opposite directions. The 
whole history of Parliament in 
the last 15 years has been bound 
up with the tendency to down- 
grade the “great debate” aspect 
and to concentrate increasingly 
on the scrutiny of policy. In 
concrete terms this has meant 
less interest in debating large 
issues on the floor of the House 
of Commons, and more pressure 
for detailed oversight of Gov- 
ernment policies by a corps of 
specialist MPs working in com- 
mittees. 

Much of this pressure has 
been a legitimate and absolutely 
inevitable response to the grow- 
ing complication of government 
itself. But the danger has always 
existed that Parliament would 
lose its ability to dramatise its 
doubts or objections to executive 
acts in principle without getting 
any real compensating control 
over executive acts in practice. 
And the real criticism of Par- 
liament in the last year is that 
it has allowed this danger to 
advance. 

To some extent the loss of 
that dramatic quality in the past 
12 months has been a straight 


failure of the Opposition front 
bench. They have, after all, been 
presented with a Government 
which has claimed to have a 
clear and distinct doctrinal view 
of what it was doing. This claim 
may be a little shaky in practice, 
but has certainly been valid 
enough to justify an Opposition 
attack on a very wide front. 


chart** with a fine-tooth comb 
and among the 90-odd Con- 
servative MPs elected for the 
first time last year I can 
scarcely find 20 who represent 
old money or old blood. The end- 
less procession of accountants, 
stockbrokers and company 
directors is interspersed occa- 
sionally with the odd teacher 


ward questions, and working 
quietly away at their corre- 
spondence and their committees. 
Speechifying and dramatics are 
not their style and in many 
cases they are temperamentally 
at odds with their constituents 
and do not wish to emphasise 
the fact 

These changes rob the House 



The beginning of term: the Queen reads her speech at the opening of the new 

Parliament. 


This has scarcely begun to be 
made. 

But I suspect that another 
potent factor is the steady 
change in the composition of the 
House of Commons. There was, 
as I say, an unusually large 
intake of MPs of both sides of 
the House last year. But the 
real point about this intake is 
not its size but its ingredients. 
For it contains an over- 
whelming majority of middle- 
class men whose occupations, 
whether they are Labour or 
Conservative, are predominantly 
managerial, technocratic or 
intellectuaL 

I have been through Mr. 
Andrew Roth's invaluable “ MPs 


or farmer or journalist — but the 
total effect is pretty mono- 
chrome. Similarly on the 
Labour side out of 50 new 
entrants there are probably only 
ten who can claim to be work- 
ing class to-day. Many have 
working-das fathers but nearly 
all have escaped to the pro- 
fessions and the universities. 

A House of Commons com- 
posed in this way is rather 
unlikely to go in for much 
debating in the old, free- 
wheeling style. These cautious, 
ambitious, intelligent people 
have been approaching their 
new job as professionals will — 
not sticking their necks out very 
far, not asking too many awk- 


of “ character ” and, incidentaly, 
raise quite serious questions of 
democratic theory about “ repre- 
sentativeness ” and so on. 

But assuming that they are 
inevitable steps in the march 
of progress, the question is 
whether the kinds of pressure 
that could once be brought to 
bear on G overnments by the old 
methods are being replaced by 
new ones. And here, unfortun- 
ately. the answer is not alto- 
gether satisfactory. For even 
if one regards the main function 
of a modern parliament as being 
the close scrutiny of Govern- 
ment policies, the past year has 
only emphasised three glaring 
faults in the system. 


.The first is the quality of in- 
formation available to official 
Opposition itself. There has 
been a steady falling off during 
the year of the effectiveness of 
the technical interventions, 
questions and contributions in 
Parliament of the Shadow 
Cabinet. This is not surprising, 
nor is it reprehensible. Informa- 
tion required in ministerial 

offices rapidly goes stale and 
there is no satisfactory way at 
present of replacing it. 

Mr. Wilson’s cris de cocur 
about shortage of money and 
staff are echoed more discreetly 
by his colleagues who have far 
les than he does. Even the Con- 
servatives when . they were in 
Opposition and were able to call 
on the services of a much more 
lavishly staffed party research 
department used to complain of 
the lack of any researchers that 
they could call their own. It is 
perhaps asking a lot of any Gov- 
ernment to finance the re-arma- 
ment of its opponents, but the 
need for an official allowance 
to enable front bench Opposi- 
tion spokesman to hire help is 
now becoming so glaring that it 
cannot be ignored. 

The related question of 
members’ salaries and allow- 
ances is an old chestnut; but 
the situation is now really 
acute. The worst hit are junior 
Ministers, but from the point nf 
view of the quality of Parlia- 
ment the back-benchers' predica- 
ment is even more serious. Lord 
Boyle’s committee on Members' 
pay will be reporting in the 
autumn at the worst possible 
time and there will doubtless 
be attempts on incomes policy 
grounds to prevent the adoption 
of a sensible system. But 
personally I cannot see any 
justification for putting up the 
present salary of £3,250 by less 
than 50 per cent. 

Finally there is the problem 
of the specialist committees. 


The new system of expenditi 
committees set up at the be: 
ning of the year has mad* 
slow start. The idea that tl 
should examine the priorities 
Government expenditure 
various broad fields is 
really working out, and they 
in danger of simply looking 
very narrow areas of Govr- 
ment policy without any ovei 
view. This is partly the fr 
of the sub-committee chairn 
who are mainly politicians 
the old school and who 
not see the point of 
exercise. To some extent, h 
ever, the committees 
seriously hampered by lack 
professional research staff. : 
if they are ever to become . 
backbone of a new styl** . 
parliamentary control it will- 
necessary to expend far m 
money nn them. ’ 

Colourless 

The moral of all this, and - 
origin of the disappointment * 
feels reviewing the past twC 
months at Westminster, is t 
the House of Commons is 
adapting itself fast enough' 
new circumstances. It is t 
siblc that it will shake d<- 
more rapidly next year, am 
may find that the sudden sh 
of having to deal with an unt 
takcably big issue like 
Common Market where the 
party moulds are in danger; 
cracking will give it a i 
vitality. The colourlessness 
the Government itself i ; 
become a bit less oppressive 
time goes on and the Opposir 
may start to think const: 
tively. 

But in the meantime it set 
doubtful whether even the n 
sentimental supporter of 
British system can lonk back 
the past year with much si 
faction. 


Labour News 


BR cuts threaten 
630 workshop jobs 


n my 

r.L‘N'3 


BY ROY ROGERS, LABOUR STAFF 


MORE THAN 630 men employed 
in British Rail workshops stand 
to lose their' jobs as a result of 
BR’s plan to improve efficiency 
by reducing its locomotive fleet 
by 235. 

Swindon works, where 371 
redundancies are expected, and 
Crewe works, where 175 jobs will 
disappear, will be the worst-hit 
areas. Glasgow and Derby, both 
already areas of above-average 
unemployment, will be affected 
by 50 and 38 jobs respectively. 

Announcing these measures at 
a meeting of the railway shop- 
men’s liaison committee yester- 
day, BR blamed the further 
deterioration in its economic 
situation. 

The reduction of locos will be 
mainly in the Western Region 
where 110 uneconomic diesel 
hydraulic locos are to be phased 


out, with surplus vehicles from 
other regions being transferred 
to make up the required number. 

Od April, British Bail an- 
nounced 850 redundancies in its 
workshops, although this was 
finally whittled down to 350. 

Mr. Sid Weigbell, an assistant 
general secretary of the National 
Union of Railwaymen and secre- 
tary of the shopmen’s union 
negotiators, said last night that 
the management bad agreed to 
discuss ways of lowering the 
total of new redundancies. 

He said that the unions had 
made it clear that they did not 
want their members thrown out 
of work just to bolster the CBI 
price restraint policy, which 
they did not accept They were 
told that BR had not yet agreed 
to back the CBI policy. 
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Results of cases against 
P.O. non-strikers to-day 

BY ALEX HENDRY, LABOUR REPORTER 


THE postmen's union will 
announce today the results of 
the first 450 disciplinary cases 
against members who went to 
work during the pay strike 
earlier this year. 

More than 4,000 defied the 
official strike decision of the 31- 
member executive of the Union 
of Post Officer Workers, and they 
now face expulsion or fines. 

Regional bassi 

At the union’s annual confer- 
ence earlier this year delegates 
passed a resolution to try to 
make the Court in Inquiry’s pay 
award date from the day the 
strike ended, so that those who 
bad worked during the strike 
would not get the increased rates 
of the strike period. The Post 
Office rejected this. 

The executive is now dealing 
with members who broke the . 
strike rule on a regional basis. 
The first group is from East 
Anglia. Some were dealt with 
yesterday. But last night Mr. 
Norman Stagg, assistant general 
secretary of the UPW, said: “No 
announcement will be made 
until we have dealt with all the 
cases." 

Each member reported by his 
branch for breaking the union's 
rules by going to work has 
received a letter from Mr. Tom 
Jackson, general secretary, ask- 
ing for an explanation and 
reminding him that he has a 
right to appear before the 
executive to state his case. Only 
about four out of the first 450 
have elected to make a personal 
appearance. All their expenses 
are met by the union. 

Expulsion from the union 
will not affect any postal 
worker's employment, because it 
is not a condition of work with 


the Post Office that an employee 
should be a union member. 

Talks soon on 
big pay claim 
in engineering 

By Our Labour Correspondent 

NEGOTIATIONS will begin soon 
on. the major claim for improved 
pay and conditions affecting 
some 2.5m. w orker s in the 
engineering Industry. 

At its meeting yesterday the 
management Board of the 
Engineering Employers Federa- 
tion had before it the list of 
demands submitted recently by 
the Confederation of Shipbuild- 
ing and Engineering Unions. The 
two sides will now arrange a 
date for a meeting at which the 
unions will present their 
arguments in support of their 
claim. 

Some union leaders are think- 
ing in terms of a £7 a week, or 
37 per cent, increase. Longer 
holidays and improved holiday 
pay are also being sought under 
the claim. 

BEER OUTPUT 
HALTED AGAIN 
Production halted at the Ind 
Coope Romford brewery- yester- 
day when 500 workers walked out 
for the second day running over 
pay disputes. 

Allied Breweries, which con- 
trols Ind Coope, is trying to 
arrange talks . between the 
General and Municipal Workers’ 
Union and the management: 


Black Arrow scrapped in 
favour of cheaper rocket 


BY JOHN HUNT 

THE GOVERNMENT has decided 
to scrap the Black Arrow launch 
vehicle and to continue Britain's 
satellite programme by hiring a 
cheaper rocket, the Scout, from 
America. 

The decision, announced in a 
written Commons answer yester- 
day by Mr. Frederick Corfield. 
Minister for Aerospace, means 
that Britain will no longer have 
its own independent rocket to put 
satellites into orbit. 

He said Black Arrow was 
absorbing too large a share of 
the - resources available for the 
national space technology pro- 
gramme. The payload capability 
of Black Arrow also restricted 
the scope of the programme. 

Reliability factor 

However, it is understood that 
the reliability factor also played 
a big part in the Government’s 
decision. Black Arrow has been 
in existence for six years and has 
cost a total of fllfim. 

So far, however, there have 
been only two trial shots from 
Woomera. only one being 
successful. The Government 
believes the Scout, with 100 


successful firings, is a more 
proven vehicle. 

The three-stage Black Arrow is 
assembled and partly manufac- 
tured by British Hovercraft Cor- 
poration at Cowes and, according 
to Government sources, the can- 
cellation would mean 40 immedi- 
ate redundancies among engi- 
neers there and would lead up 
to total redundancies of 200. 

The Government is now re- 
viewing the future of the national 
space technology programme, 
and it is likely there will be a 
move towards larger launchers 
putting heavier satellites into a 
higher orbit. This would lead to 
a final application satellite deal- 
ing with telecommunications and 
air traffic controL 

In that case the larger Thor 
Delta launcher would probably 
be hired from the Americans. 
This is another factor which Mr. 
Corfield had in mind when he 
decided to kill off Black Arrow. 

One more firing 

There win he one more firing 
of the launcher when an X3 satel- 
lite goes up from Woomera later 
this year. From then on the 
Scout will be hired through 


NASA, the American space 
agency. 

The engines for Black Arrow 
are made by Rolls-Royce, but 
Government sources said the end- 
ing of the programme would 
have no appreciable effect on the 
company nor had the Rolls-Royce 
collapse been a factor in the de- 
cision to terminate the launcher. 


LLOYDS BANK’S 
COMPUTER GIFT 

Lloyds Bank is to donate an 
IBM 1460 computer to the 
Imperial College of Science and 
Technology. The computer, pur- 
chased six years ago for £200,000, 
is in perfect working order but 
is now surplus to the bank's re- 
quirements. 

Rather than dispose of the 
equipment on the secondhand 
computer market, where it would 
fetch a relatively small sum. the 
bank felt it should offer the com- 
puter for educational use. 


LT ‘scrap the |p’ fare 
scale starts on Sunday 


By Arthur Smith 

THE NEW fares scale which 
abolishes the odd on London 
Transport’s split-entrance buses 
will start to come into force on 
Sunday. Adult fares are to be 
set in whole pennies to overcome 
delays caused by the shortage of 
the old sixpence. 

The changeover is being intro- 
duced in two stages because the 
self-service machines on 480 huses 
will have to be altered to take 
new coins. About half the affected 


routes will operate the new f; 
from August 1. and the rest 
convert on the following Sum 

Children's fares will remain 
changed, but for adults the 
will be rounded up to 3p. w 
the odd tp will be removed f: 
other fares. 

London Transport estira. 
that revenue should increase 
£50,000 to the end of the } 
and by £100,000 in a full yea 


Note circulation record 


THE BANK of England note cir- 
culation rose £7m. further in the 
week to Wednesday to a record 
£3, 794.1m. Summer demand for 
notes traditionally reaches a peak 
at about this time. In the cor- 
responding week last year, there 
was an increase of £ 11.8m. to 
£3, 562.4m. 

The rise in the note circula- 
tion over the past year is equiv- 
alent to about 6.6 per cent. It 
was pointed out in the House of 
Commons earlier this week that 


iu the year to mid-June, the pur- 
chasing power of the pound as 
measured by the index of retail 
prices, fell by 9.3 per cent 


THE HAMBURG 
FOR PACIFIC 

THE Hamburg, the two-year-old 
flagship of the German Atlantic 
Line, wfl] leave Cuxhaven next 
January for a Caribbean cruise 
ending In Los Angeles. From 
there she will undertake cruises 
in the Pacific for several months. 


Saleroom 


Sotheby sales £36m. 


SURVEYS NEXT WEEK 
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Investment Services 
Quarrying . . . 

Home Heating . 
Soft Drinks 


Monday, August 2 
Tuesday, August 3 
Wednesday* August 4 
Friday, August 6 


IN the 750 sales of Sotheby, 
Parke-Bemet for the ■ season 
October 1, 1970, to July 30, 1971, 
takings amounted to £35.79m. 
after deducting from the gross 
turnover all items unsold at 
sales throughout the period. 
(This is the first time that net 
totals have been issued by the 
group.) 

Some group totals: Painting, 
drawings, sculpture and prints, 
£17.4m.; furniture and works of 
art (including Art Nouveau and 
Russian works of art, English, 
European and Chinese porcelain 
and glass). £6.6m.; silver, 
£1.68m.; jewellery, £2.49m.; 
books and manuscripts, £2.59m. 

At Sotheby’s yesterday a sale 
of English pottery and porcelain 
realised £13,585. Dardenae gave 
£640 for a Wedgwood ** Pegasus " 
vase, Tilley £600 for a Whieldon 
“Ling Lung” teapot and cover 
and Filkins £420 for a pair of 
Bow figures of yellow buntings. 

An afternoon sale of musical 
instruments at Sotheby’s totalled 
£15.270. An Italian seven- 
stringed viola da gamba attri- 
buted to Francesco Verle was 
sold for .£600 and a German 
trumpet marine for £440, both to 
Dr. Rosenbaum. Scidounoff paid 
£500 for a violin by .Nicholas 
Gag llano. Naples 176L 

At Sotheby's sale of 18th, 19th 
and 20th century drawings and 


watercolours which realised 
£9,521. Waterloo Fine Art gave 
£300 for A Schooner under Sail 
by Montague Dawson. 

At Christie’s a furniture sale 
totalled £24.978. Pepperell paid 
550 gns. ofr a mid-17th-century 
German flagon and Salti 460 gns. 
for an ormolu mounted and 
vernls martin kingwood vi trine, 
a mid-Georgian mahogany knee- 
hole desk went for 450 gns. 

The second part of Christie's 
sale of printed books, manu- 
scripts and autograph letters 
brought the two-day total to 
£41,892. Vedute di Roma by 
Piranesi sold to Wagner for 
£1,950 and first edition mono- 
graphs of The R amphastidae, or 
Family of Toucans and of The 
Trogonidae, by John Gould, to 
Maggs for £1300 each. 

Total for furniture sold at 
Christie’s for this season was 
£2,412,853 comprising French 
£1,012,555; Continental £347,600; 
and mixed (including costumes 
and dolls) £1,052,698. The dress 
sales total for the season was 
£59.966. 

Phillip's sale of ephemera 
totalled £4,520 and of pot lids 
£2,719. 

At King and C has em ore’s, 
Pulbo rough, sale of jewellery 
and objets (fart, totalling £7,261, 
Greatham paid £310 for a George 
m gold watch with movement 
by Barber of London. 
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COMPANY NEWS + COMMENT 


Sunley exceeds forecast: pays 18 % 


DIVIDENDS ANNOUNCED 


B ellani bi Coal 


UHNING IN profits ahead of fore- 
■?*? and the promised 3 per cent 
. mdend increase, the directors 
fH Bernard Sunley Investment 
rust announce that a property 
( Evaluation has thrown up a sur- 
of £l6,lm* and also give 
of arrangements providing 
, , | im. of additional finance 
i • if 'i Group profit, before at 
' for the year ended March 

1971, compares with an 
** Vjraraate of not less than £l»m. 
i ft. -‘■lid With £i.03m. for 1969-70. The 

B ial is the forecast 10 per cent, 
■aking IS per cent 
Hie directors are of the opinion 
. , . lat the profit for the current 
Wi ,/ar will be not less than £l,8m. 
ms';!:id on that basis would intend to 
>■ ‘ | 'commend dividends of not less 
ioi . \ ;ian 20 per cent 
’■ . There was a turn round from 
'hi ' SS to profit in the building com- 
ii a }fnies mainly reflecting eflmina- 
iSir-pm of the loss on Horseferry 
. z contract, for which provision 
I oi.ts made in 1970. It was com- 
as sted last March. No account 
'h/ -l lS been taken of any claims 
m . k r ,Dich may arise under the con- 
‘ V let These should in the direc- 
.?! ••‘r rs’ opinion result in a surplus. 

A revaluation of group pro- 
; i-s. irties at March 3L. 1971, of 
K '..*4J2m. shows a surplus of 
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',6.1m. over book value. Net asset 
>£!ue per ordinary 25p share is 
creased to 238p compared with 

' i 7p - 

■.7 'To provide funds for expansion 
reement in principle has been 

K '-: ached with Eagle Star Insur- 
<ce, whereby terms applying to 
• r «.;e existing £12m. of 8} per cent 
^ . '■st mortgage debenture stock 
' k ‘ 11 be varied and Eagle Star 
i v U subscribe for an additional 
: . ra. of stock in equal instalments 

J” V October 1. 1971. 1972 and 1973. 
. «■ ‘ 'Interest on the existing stock 
U be Increased to 6] per cent. 
; , | ; ■ 1971-72. to 7$ per cent for 
? i ‘ 72-73 and S per cent, thereafter, 
-d these rates will apply to the 
' . 1 V w borrowing. The result is 
St £6m. of new money will cost 
,** company about 10} per cent 
ds ", r annum. In addition the terra 
“«'V: the total borrowing will be 
1 ,‘iended from 1986 to 1996. 

rn v comment 

£ though the market was expect- 
good news from Bernard 
i nley, the actual figures— a 59 
il *■' t cent, jump in profits, a higher 
1 ■ -idend and a properly revalu- 
>i« on — took the shares up ISp to 
rr rtew 1971 high of 190p. Rental 
p - ome is up by about 10} per 
1 ,• it., but that is nothing abnormal 
1 the main boost will not come 
about 10 years or so when 
ny of the group's City and 
ntrat London office properties 
brth about £33m. or 62 per cent. 
She portfolio), come up for rent 
iewal. However, it is likely 
'■ '*r t the profit growth was inci- 
. .' -ltal to the market (the shares 
j ■ . still only on a 29} p/e) whose 
, .-in interest was focused on the 
, iperty revaluation. This leaves 
.. shares selling on a 20 per 
1 . .it. discount to net worth, and 
king undervalued compared 
c i ; h many of the market leaders 
'.v. j ich are standing at a premium 
r ; assets. 
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Eva Inds. 
makes and 
pays more 

A GROUP pre-tax profit up from 
£689,000 to £757,000 is reported by 
Eva Industries, the Manchester 
based engineering group, for the 
year ended March 31, 1971. 

A final dividend raised from 9 
per cent, to 12 per cent, steps up 
the total from an equivalent 26 
per cent, to 30 per cent- A first 
interim dividend of 10 per cent is 
declared for 1971-72. 

The profit figure excludes any 
contribution from the Brazilian 
subsidiary, which has not been 
consolidated in the group results 
in the current year, except for 
dividends received in the U.K. 

Tax takes £253,000 (£287,000) 
leaving net profit increased from 
£402,000 to £499.000. 

Mr. R. Astley. who takes over 
the chair on August 2, says: 
" Although profits earned in Thru- 
land and East Africa have shown 
an acceptable progression, the 
prime reason for the advance in 
profits this year is the organic 
growth of almost all the U.K. com- 
panies." 

The policy of greater concentra- 
tion on capital investment within 
the existing group is yielding 
results which were forecast in our 
corporate planning, he says. 

• comment 

Eva Industries again reached peak 
profits in 1970-71 with a rise of 
10 per cent, pre-tax, reflecting an 
overall improvement due largely 
to the current development and 
modernisation programme. The 
only part of the group to cause 
any concern during last year was 
the latest acquisition Nichol and 
Wood, where profits were held 
back by the effects of industrial 
unrest in the U.K. motor trade. 
Eva is currently concentrating on 
expanding its motor trade activi- 
ties into the overseas markets in 
order to combat difficulties at 


home. Given the current un- 
settled state of the engineering 
sector some caution is indicated, 
at least until the benefits of last 
week's mini-budget begin to be 
felt, hence the p/e of 9.2 at 29}p. 

Vosper 
expects 16% 

SHIPBUILDERS and engineers, 
Vosper. is lifting its interim divi- 
dend from 6 to 6} per cent and 
forecasts a total of 16 per cent 
for the year to October 31. 1971. 
This compares with a total of 21 
per cent for the previous 16 
months — an annual rate of 15} 
per cent. The company is a sub- 
sidiary of David Brown Holdings.. 

For the six months to April 30, 
1971, group pre-tax profit was 
£116,344 (£320,967 for six months 
to December 31, 1969 and £820.045 
for 16 months to October 31, 
1970). 

Last April the chairman in- 
dicated that profits in the full 
year would be at least maintained 
at the annual rate to October 1970, 
and current predictions for the 
year indicate a profit in excess of 
£600,000 before tax. This profit is 
at a higher rate than that earned 
in the preceding 16 months 
(£548,000- for 12 months) it is 
stated. 

The large' and healthy order 
book and -the continuing high 
level of enquiries being received 
for the group's products en- 
courages the directors to believe 
that the; may look to the future 
with every confidence. 

Turnover for the six months 
amounted to £13.548,569 
(£30,695.078 for 16 months). Profit 
was adversely affected during the 
six months by labour disputes. 

.There is within the group a net 
deficit for the purposes of U.K. 
tax as a result of losses in pre- 
vious years and therefore there is 
no liability for the 12 months 
period. 

• comment 

The labour dispute on the repair- 
ing side has knocked some 
£200,000 off Vosper’s half-time 


profits before tax, but the group 
is still Riming to beat £600,000 for 
the year. It would be wrong to 
deduce, however, an annual profits 
rate of £lm. since the implied 
□ear-£500,000 in the current six 
months will be relying, partly on 
delayed repair work and the 
favourable timing of ship comple- 
tions. On the forecast the fully- 
taxed p/e at 65p would be around 
16, a rating which is balancing a 
fairly strong orders situation^-* 
excepting hovercraft, and a certain 
weakness in demand for small 
vessels— against the fa mil ia r 
dangers of inflation for earnings 
and liquidity in the shipbuilding 

trade, though Vosper’s escalation 
cl a uses are better than most. 

Renwick 
Wilton’s 
extra 8% 

TURNING IN profits more than 
doubled, Renwick Wilton and 
Dobson is stepping up its dividend 
by 7 per cent, to 15 per cent, for 
the year ended March 3L 197L 
The final is 10 per cent against 
5 per cent. 

The “ substantially better ” 
profit indicated tn January 
emerges at £286.705 (pre-tax) 
compared with £125,494, from 
sales of £6.75m (£626m ). 

A one-for-ten scrip issue is pro- 
posed to holders registered 
August 13. A maintained divi- 
dend is forecast on the increased 

Chairman Mr. C. W. Wilton 
says that the early months of the 
current year have shown further 
progress and every effort is being 
made to achieve the further hn- 
provement in profitability which 
the directors are expecting for 
the year. . , 

Additional permanent capital 
will be required in the medium 
term and this is being studied 
with financial advisers so that 
plans can be ready at the 
appropriate time. 

Meeting, Paignton (Devon), 
August 25 at 2.30 p.m. 

• comment 

After the first half turn round of 
£110,000 pre-tax, Renwick Wilton 
has lifted profits by 30 per cent 
in the second six months to give 
an annual increase of nearly 130 
per cent Western Fuel, the 50 
per cent, owned subsidiary, con- 
tributed two-thirds of trading 
profits — a smaller share than 
previously — due to all except the 
enterprises division showing an 
even larger turnover and profit 
growth. That division experienced 
a slight setback following stagna- 
tion in the building industry and 
strikes in the oil distribution field; 
but a recovery is expected, how- 
ever, and the current April-June 
performance indicates another 
record year for the group. On . 
earnings of 9.6p a share against 
4.8p in 1969-70 a p/e of 8.2 at 
SOp — up 12p last night — is still 
not discounting the full potential. 
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Distillers £40m. 
unsecured loan 



* Equivalent after allowing for scrip issue, t Amount per share- 
fa) Tax free. <b) On capital increased by rights and/or acquisition 
issues, fc) Maintain ed 20 per cent, total forecast, (d) Final 9} per 

cent, is forecast (e) For 16 months final 6 per cent, on increased 

capital (f) 33 per cent total forecast (g) To reduce disparity, 
(b) Total of 30 per cent is forecast (j) Corrected. 00 Including 2} 
cents bonus. 
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Earnings per share 40% higher 

'Looking at the Group now, I see it at the end 
of the year in a very much stronger position 
than it was in at the beginning' 


The following are extracts from the Statement of 
the Chairman and Managing Director, Mr. G. T. 
Whyte, for the year ended 31st March, 1971. 

PROFITS AND DIVIDEND INCREASED 

The net pre-tax group profit has increased from 
£2,154,000 to £3.374,000 while net after tax 
earnings per share have risen from 38.3% (9.58p 
per share) to 53.8 % (I3.45p per share) an increase 
of 40%. 

The Directors recommend a final dividend of 21 % 
making a total of 33 % for the year (26%). 

Despite the challenges of the past year we have 
succeeded in maintaining the overall growth of the 
Group. In particular, we have made two excellent 
additions to our Group, the Resolute Insurance 
companies and the Metal Scrap & By-Products 
group or companies. 

TRIUMPH INSURANCE COMPANY 

For the third year running this company has 
produced a really splendid growth in profits. It 
goes forward with the desired combination of 
soundness and progressive outlook. 

RESOLUTE INSURANCE COMPANIES 

This very important acquisition has a large network 
of agents throughout the U.S.A. The companies’ 
net tangible asset position is very strong and will 
support a substantial increase in business. 

METAL SCRAP £t BY-PRODUCTS LTD- 

The second major acquisition carried out during 
the year was that of Metal Scrap & By-Products 
Limited. The investment though something of a 
new departure is perfectly in accordance with our • 
declared principle of acquiring only companies 
which harmonize with existing interests. 

BANKING ACTIVITIES 

Our banking activities, concentrated in G. T. 
Whyte & Company Limited and its subsidiaries, 
have now reached a stage at which the increasing 
level of deposits is leading to the employment of 
liquid resources in the money market. 


ENTRY INTO UNIT TRUST FIELD 

1 said last year that I believed we could expand 
much further in the field of financial services and I 
see no reason at this moment to alter ray opinion. 
We have just made our first venture into the unit 
trust field by the acquisition of the management 
companies of the Oceanic Group of Unit Trusts. 

STRENGTHENED POSITION 
FOR THE FUTURE 

Looking at the Group now, I see it at the end of the 
year in a very much stronger position than it was 
in at the beginning. Its strength arises not merely 
from the very valuable and significant acquisitions 
made but also from underlying factors which are 
less easy to see. We know that areas which have not 
shown any improvement in profit during this last 
year have, in fact, now been consolidated and are 
poised for future growth. 

THE CURRENT YEAR 

I shall be very disappointed if at this time next year 
I am not reviewing yet one more year in which 
profits and earnings per share have satisfactorily 
increased. 


SEVEN YEAR RECORD 

(figures adjusted for capitalisation issues and 
changes in the basis of taxation) 


\\\% again 
by Intnl. 
Stores 

A FINAL dividend of 9 per cent 
by International Stores maintains 
the total at 11} per cent, for the 
year to April 30, 19TL 
From Increased sales of 
£1 12.18m. (£10S.63m.) pre-tax profit 
was down slightly from ESLSlin. to 
£2. 78m- after a first-half contrac- 
tion from £1.5m. to fl.lSm. 

1970-71 1969-70 

£ i 

Sales XUaStTO 108,631.712 

Group trading profits 4.331.566 4.493,253 

Depreciation 1-301.523 1.251-390 

Obsolescence . . . — . 55.000 50.000 

Loan stock interest 205.727 205.727 

Other Interest 187.185 ITO.tiRS 

Profits before tax — 2.TBZ131 2JBM4Q 

Corporation tar* ..... 1.071.500 1.1 77.500 

Met profits 1,710.631 1.629.040 

Preference dirtdends 27,607 27.607 

Ordinary - 1.069.500 1.065.506 

Retained profits . .. 613.524 531.833 

* After £48.000 (nID reduction in rate. 
Exceptional expenditure of 
£222.048, after £130.000 tax relief, 
relating to factory closures has 
been transferred from capital re- 
serve. This reserve increased to 
£4.640,039 (£3.708.239) reflecting 
sales of properties and other 
assets including the sale of the 
comnanv’s factories at Southall 
for £1.4m. 

The directors are of the opinion 
that the market value of interests 
in land and buildings (mainly 
shops) together with the fixtures, 
fittings aiid plant therein (essen- 
tial for the business, but otherwise 
of no significant market value) 
exceeds by approximately £5m. the 
aggregate of the amounts at which 
such assets appear in the balance- 
sheet. 

Meeting. October 5. Mr. F. E. 
Hawkins is chairman. 

• comment 

After a 214 per cent, pre-tax 
drop at the halfway stage. 
International Stores has done 
well almost to maintain annual 
profits, against a poor industry 
background January-June I97L 
Sales rose by 4 per cent in the 
second half of 1970-71 and margins 
improved from 2J4 per cent at 
the interim stage to 2.48 per cent 
for the year. This owed much to 
the group's rationalisation pro- 
gramme, which has closed a 
large number of uneconomical 
stores, and led to new openings 
in more profitable areas. The 
signs since June point to some 
upturn in the food retail sector 
and International Stores, cum 
rationalisation, should be well- 
equipped to take advantage of any 
improvement in trading. Thus 
the shares at 62p on a p/e of 134 
could still have some way to go, 
against a mean for the sector of 
18*. 

Caroni 
estimates 
£0.86m. loss 

A loss of about £860,000 Is 
estimated by Caroni for the year 
to June 30, 1971, after a non- 
recurrent receipt from the Price 
Stabilisation Fund, compared with 
a deficit of £969.840 for the pre- 
vious year. The company is con- 
trolled by Tate and Lyle. 

Sugar production amounted to 
193,077 (196,668) tons. 

The fall in production was dis- 


appointing, the directors state. 
There was improvement in the 
cane /sugar ratio as 10 .SO tons of 
cane were required to make a ton 
of sugar (11-84). However, the 
yield of cane was much reduced 
from both estates and indepen- 
dent farmers in areas which 
suffered from unusually heavy 
rainfall during the growing 
period, the directors add. 

Statement Page 23 


Blackman 
& Conrad 

EXCLUDING any contribution 
from recent acquisitions, group 
profit, before tax. of gown manu- 
facturers Blackman and Conrad 
for the year ended September 30, 
1971, will not be less than £350,000, 
state the directors. 

On this basis, they would expect 
to lift the dividend by 4 per cent 
to 33 per cent The interim is 
raised 2 per cent to 14 per cent 

Group profit before tax, for the 
previous year was £296,733. 

For the half year to March 31. 
1971, profits, before tax, have 
advanced from £124,752 to 
£151,000. 

Half-year 
1070-71 1969-70 

£ i 

Group profit 151,000 124,752 

Tax 61.000 57.650 

Net profit - ro.ooo 67.103 

Interim dividend — 45.048 38.613 

Waivers UJ30 10.620 

Balance 32.796 27.903 

Directors state that the half- 
year results reflect the group's 
successful trading despite the 
postal strike and difficult condi- 
tions that prevailed during the 
period. 

The pattern of trading has 
continued into the second half 
of the year and the directors 
are of the opinion that, excluding 
any contribution from Fawcett 
Bros., Allison Textiles and Allison 
Textiles Imports, all of which 
have been acquired recently, pro- 
fits before taxation for the year 
ended September 30, 1971, will 
amount to not less than £350,000. 

Mr. D. Alderman, the chairman, 
and Mrs. R. Alderman, a director, 
have waived entitlement to the 
interim dividend in respect of 
their entire holdings amounting 
to 686.425 and 1,063.651 5p Ordi- 
nary shares respectively. 

• comment 

At face value, Blackman's fore- 
cast implies a second half slow- 
down — to 16 per cent, profits 
growth after 21 per cent, pre-tax 
in a six months hampered by the 
postal strike. However, £350,000 
is the minimum and it would take 
only an extra £10,000 for the two 
halves’ growth rates to match. 
During the six months Blackman 
had an additional 7} per cent, 
capacity (via the new Longton 
factory) but is dependent on mail 
order for some 70 per cent of 
turnover. Thus October-March 
sales growth of 15 per cent, is no 
mean achievement. Free of the 
postal strike, the current third 
quarter is progressing well; 
rationalisation is helping and so is 
the present sales mix with the 
Fawcett and Allison acquisitions 
(and they could chip in £120,000 
pre-tax in a full year) making 
children’s wear the do mine nt com- 
ponent. At any rate, the 
maximum 1970-71 p/e at 29}p is 
S.9 — and solidly supported by the 
record and 18-raonth plans to add 
further (perhaps 15 per cent.) to 
the manufacturing output. 


Robert Fleming and Co. has 
completed arrangements for the 
placing of £40m. 10| per cent 
Unsecured Loan stock, 1993-98, in 
the Distillers Company. The stock, 
issued at par, is payable as to £25 
per cent, on acceptance, £40 per 
cent, on September 17 and £35 per 
cent on January 14, 1972. 

Interest will be payable half- 
yearly with a first payment of 
£4.76 per cent due on March 31, 
1972. Income cover is 7.76 times. 

Net proceeds, estimated at 
£39.5 m* will be used to meet N the 
group’s continuing capital expen- 
diture and the extra working 
capital needed to finance the 
group's expanding business, par* 
ticularly the additional stocks re- 
quired to support the anticipated 
increase in sales of the group’s 
brands of Scotch whisky." 

Brokers are Hoare and Co., 
Govett in London and Bell, Lawrie 
Robertson and Co. ’in Edinburgh- 
Dealings are expected to start 
next Tuesday. August 3. 

• comment 

As reported yesterday, the fixed 
interest market has given a warm 
welcome to the Distillers stock as. 
unlike so many recent issues, it 
carries a familiar name and Is 
large enough to ensure marketa- 
bility. So with the long-date to 
final call and attractive yield 
(more than a £1 over comparable 
gilts) it is no surprise that the 
placing has gone wall despite the 
fact tbat it is an unsecured loan 
rather than a debenture. The 
institutions, in particular, are 
likely to go for the issue and an 
opening premium of around 2 
paints is expected. 
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Introduction 
for Hothlyn 

Hothlyn Corporation has applied 
for a quotation by way of an 
introduction on the London Stock 
Exchange for its 1023m. ** A ” and 
2.69m. “ B ” shares of 50 cents 
each. Hothlyn was incorporated 
in Melbourne in 1967; 61.6 per 
cent of the shares are owned by 
Hume Holdings, a UJC. Investment 
Trust, and between 10 and 12 per 
cent are held by Australian resi- 
ren ts and the remainder by UJC 
investors. Though unofficial deal- 
ings have been going on for some 
time in London, the official quota- 
tion is being sought to improve 
marketability for UJC holders. 

The company and its subsi- 
diaries invest in properties and 
stocks and shares in Australia. 
At present about 70 per cent, of 
assets are represented by proper- 
ties. notably in Melbourne, but 
the future distribution will vary 
according to a continuing review 
of the situation. 

The directors estimate that 
group net profits for the year 
ended June 30 amounted to about 

6500.000 (including an exceptional 
item of $199,000) after providing 

570.000 for estimated tax and 
before appropriations. In 1969-70 
profits were $438407 ($58,000) 
after providing $138,055. 

In 1971-72 it is estimated that 
net investment revenue will be 
sufficient to cover a maintained 
dividend of 5| per cent on the 
A” shares. It is not yet pos- 
sible to forecast the trading sub- 
sidiaries’ results for 1971-72 but 
in the absence of a similar con- 
tribution (about $160,000) as was 
made in 1870-71, the aggregate net 
post-tax profit for 1971-72 is un- 
likely to attain the level of the 
two previous years. 

On June 30 the estimated net 
asset value was about 91 cents 
compared with S7| cents a year 
before. According to the com- 
pany. this increase reflects the 
insulation provided by the group 
portfolio of central city office 
properties, since the Sydney All 
Ordinary Share Index fell 11.8 
per cent during the same period. 

Brokers J. and A Scrimgeour 
are sponsoring the introduction 
and dealings are expected to start 
next Thursday. 

comment 

The Australian market has 
attracted its fair share of un- 
favourable publicity over the past 
few months, but Hothlyn has some 
good credentials to reassure UJv. 
investors. The Hume connection 
obviously helps here and the 
record seems reasonably good, 
given the problems of the Aus- 
trllan Stock Market over the past 
year. Hothlyn is mainly com- 
mitted to property at present and 
the development potential of the 
main Melbourne sites looks par- 
ticularly, interesting and frequent 
reviews should anyway provide a 
useful boost to rental income The 


shares seem likely to open aroun 
the existing unofficial price of SQt 
which represents a roughly 35 « 
cent discount to net worth. 
Prospectus Page 14 

Sheepbridge 
rights & 
debenture 

J. Henry Schroder Wagg and ec 
has arranged the underwriting 0 
a rights issue and the placing b 
a debenture stock together raisim 
£3m. for Sheepbridge Engineering 
At the AGM yesterday Lon 
Aberconway. the chairman, state 
that the business of tbe compam 
had recently been growing -q 
volume and this, coupled with thi 
effect of inflation, had involve) 
an increase in funds employed' fa 
working capital and m prmldim 
increased manufacturing capacity 
In 1970-71 this had led to on in 
crease in the bank overdraft fron 
£43.000 to £961,000. According!) 
the directors had undertaken ti 
raise further capital in order tha 1 
the growth and future profits bilit] 
of the company should not bt 
hindered by lack of funds. . 

The terms of the rights isSoi 
are one-for-eight Ordinary 29i 
shares at 7Qp each, payable In fuf 
on acceptance, to hokien 
registered on July 16. 

These new shares will rank flq 
any interim dividend and it is tht 
directors’ intention to recoramen{ 
dividends totalling not less that 
174 per cent, for the current 
financial year, the same as In ■ 
1970-71. For the first three month* 
of 1971-72 profits have exceeded 
those for the corresponding 
period of the pervious year. 

Arrangements are also being 
made for the placing of £ijm. 

104 per cent debenture stotik; 
1932-97. at £93 per cent., payable 
as to £50 per cent, on acceptance 
and £49 per cent on January sl 
1972. Flat and final yields are 
£10.606 per cent, and £10.614 per 
cent respectively. Dealings an 
expected to start next Monday 
August 2. 

Brokers to both issues are Rowe 
and Pitman. 

• comment 

On the face of it Sbeepbridgeb 
dual package looks a puzzling one 
but apparently the size of the' 
debenture was limited by the com- 
pany's borrowing ceiling. As for 
subscribing to the rights Issue, it 
depends what view one takes of a 
five-year earnings record showing 
a rise from 5.7p to 63p a share 
after a low of 4.5p. The market, 
for its part, gave the Issue an un- 
enthusiastic welcome, marking the 
shares down lOp last night to S3p, 
compared with a year's high of... 

93p and low of 44p. The .deben- 
ture seems to have been well 
received and despite being over 
shadowed by the massive Dis- 
tillers issue the stock could go to7 i ' ! 
a small premium. jV j 

Abridged details Page 9 

BEECHWOOD 

CONSTRUCTION 

At the AGM of Beech wood Con-’- 
s traction held yesterday, the 
chairman, Mr. Ivor Griffiths, 
announced that the company in- 
tended to seek a quotation on the 
London Stock Exchange. 

A scrip issue of seven new . 
Ordinary shares for every three, 
shares now held is also proposed, 
bringing the issued share capital 
up to £Jm. 

Mr. Griffiths added that, “tbs 
company is continuing to make 
excellent progress and our 
internal estimates of next year’s 
profits reveal substantially higher 
figures.” It is now the Board's in- . 
tention to pay dividends of 
£100,000 in respect cf the year 
ending March 31, 1*72, giving a 
total of 20 per cent on the in- 
creased capital. 

THANET RESULT 
Leopold Joseph and Sos* 
announces that in connection with 
the issue of Ordinary shares ancL 
Warrants in Thanet Investment- 
Trust. 2,291 applications were - 
received for a total of 5.597JKJ0 
shares (9.33 times subscribed) and-. 
1,743 applications were received 
for a total of 9,928,700 Warrants.- 
(33.1 times subscribed). The basis- 
of allotment will be announced 
to-day. 

TRIUMPH SCRIP 

Triumph Investment Trust 
announced at its AGM yesterday , 
a scrip issue of one new Ordinary 
share for five Ordinary shares of 
every class in issue. 


ifr 


Year 

Group 

Earnings 

Gross 

ended 

profits 

per 

dividend 

31st 

before 

share 

paid per 

March 

taxation 


share 


£'000s 

P 

p 

1965 

49 

0.70 

0.56 

1966 

168 

1.66 

1.13 

1967 

221 

2.18 

1.13 

1968 

344 

3.09 

2.00 

1969 

1,296 

6.76 

2.07 

1970 

1154 

9.58 

6.50 

1971 

3374 

13-45 

SOS 


Copies of the Report and Accounts are available from The Secretary, Triumph Investment Trust Ltd.. 
Pinners Hall, Austin Friars, London, EC2N 2HR. 


I. 



Western American Bank (Europe) Ltd. 
welcomes enquiries from 
major corporations seeking finance. 



Western American Bonk (Europe) L 
Internati on al Merchant Bankers, 
Licensed Dealers in Securities, 
z8 Finsbury Circus, London, E»CLa. 
Telephone: ox-6283000 Telex: 885487 


) Ltd. 


Western American 


® t5 * Ksh , ed by Ha “brea ®ank Limited, London. National Bank of Detroit, 
Security Pacific. National Ban k, Los Angeles and Wells Faigo Bank, San Francisco. 
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Rank expands properties: 
f 11.7m. for City Wall 


ly' . Rank Organisation is expanding 
its property interests with an 




agreed £11.7m. bid for City Wall 
Properties. The offer values CWP 
,ji| shares at 173p compared with a 


hf, ,) ^pre-bid- price, inflated -by specu- 
■***•> A- lative activity, oCI82p. News Df 
, * the offer brought CWP shares 

down sharply by 23p to 169p. 
lllllrn nank offer is recommended 

**1 by the directors of CWP, who 
with their families are accepting 
:i * in respect of almost 2.2m. shares. 
i : T*- Standard Life Assurance, another, 
major shareholder with 1.7ra. 
"* 1 [• |, riH." > :-lB ares - ** also accepting. Both 
-‘^standard Life and Scottish 
•i . M ~'. Widows have agreed to convert 
Unp_ of 7 per cent, convertible 
> ; y i*j. On secured loan stock into Ordi- 
JViry shares, and will accept in 
I - ;>v respect of these. Totalling these 
. 1 : Kceptances gives Rank 61 per 

,i 11 i .tent of the capital committed to 
. .. -IV : - ihe offer. 

.‘.yiv Terms are four Rank. “A" 

' % .shares for every 19 shares in 
v ZWP. For shareholders to whom 
>,<l . ncome is important there is an 
^.alternative offer of three “ A ” 
"■ .’ ■ hares in Rank plus 807 Jp in cash, 
-it,'... The Rank shares' issued under 
* he offer will not rank for the 
« .‘recently announced interim, divi- 
>,..V lend, but will qualify for the final 
•: lividend which is expected to be 

, ,-tot less than 22 j per cent. 

, - It is Rank’s intention that CWP 
vOl continue to operate as before 
>v . tfth existing management and 
-.taff. Formal documents win be 
^ tispatcbed as soon as possible by 
Qeinwort Benson, advisers to 
tank. CWP has been advised by 
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See Lex 
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JARDINE MATHESON 

. ’ Jardine Matheson and Co. 

Australia) Ply. announces that 
Wts recently acquired 94. per cent 
-raiding in Murchison Air Ser- 
, : r^'Sces. a major Western Austra- 
./ Ian air charter firm, had been 
p ‘..- at changed with Trans-West Air 
..■‘Charter Pty., on a one-for-one 
/.'hare basis. 

/ '.‘ The decision to exchange the 

- ./ hares with Trans-West has lifted 
n ardine Matheson's holding in 

Vans- West from 73 per cent 
1 J -o. 88 per cent The minority 
iterest in Trans-West is held by 
ames Aviation of New Zealand. 

. A. J. MILLS . . 

- -r. Matthews Holdings has acquired 
••/ ‘ist under 25 per cent of A. J. 
i . Ulls (Holdings) at 55p per share. 

latthews held approximately L4 
,, , er cent of Mills prior to this 
, ' cqulsition. 

. / An offer for Mills is not under 
. 'onsideration, says the Matthews 
: bard although it will be review- 
iE its investment from time to 
.'•me. 

.CUNARD SUPS 

Shares in Canard slipped back 
.. irther below the Trafalgar House 
ffer yesterday, ending 2p down 


on the day at 174p. The drop 
allowed Trafalgar to re-enter the 
market and pick up a few more 
Cunard shares. 

- It occurred in spite or a state- 
ment from Cunard director Mr. 
Donald Forrester that he would 
be back in the market for shares 
as soon as the formal reply from 
the Cunard Board was in the 
hands of shareholders. 

The long-awaited defence from 
-the Cunard directors is expected 
to be despatched to shareholders 
to-night by the group's financial 
advisers. S. G. Warburg. 

MR. LAVY BUYS 
NORTHBOROUGH 
SHARES 

Shares In Northbo rough Invest- 
ment Trust, the former Flettons 
concern, rose 17p to 84p last night 
following the disclosure that a 
20.8 per cent stake had changed 
hands at 72p a share and that a 
comparable offer would be made 
to other holders — thus valuing 
Northborough at £1.5m. 

The- purchaser- is Air. Leslie 
Lavy, the chartered accountant 
who built up Simo Securities 
Trust from a shell worth £40,000 
in 1933 to a property and banking 
group with £40m .-worth of assets 
by . the time he resigned in 
December, 1969. 

The market obviously believes 
Mr. Lavy has the same thing in 
mind for North boeo ugh even 
though he stressed in a statement 
yesterday there would be no 
change in the existing objectives 
and policy of Northborough. - 

With associates, Air. Lavy has 
bought 415.000 Northborough 
shares from Dow gate and General 
Investments and Drakes. 

Drakes, the investment concern 
which has Mr. Christopher Selmes 
as chief executive, will retain 
58,450 (or 2.S2 per cent) shares 
in Northborough “as an invest- 
ment." , 

It is the intention that North- 
borough's quotation should be 
maintained. Mr. Lavy, Mir. H. R. 
Town in g and Mr. A Marks will 
join the Northborough Board with 
Air. Lavy as chairman . Mr. 
Selmes. Air. G. H. C. Clay and Mr. 
P. D. Kelly will, resign.. 

MUXSPAUGH 

Offers on behalf of Escher Wyss 
to acquire the capital of Mills- 
pangh, already unconditional, wiil 
be extended for a further 28 days 
to August 26. Escher Wyss now 
own 97.71 . per cent of the 
Ordinary Capital and 96.67 per 
cent of the Preference. 

SLOUGH ESTATES 

Slough Estates, the factory 
leasing organisation, has pur- 
chased 39 acres of industrial land 
at Waverley, some 12 miles east 
of Melbourne city centre, for 
development as an industrial 


estate upon which factories and 
warehouses will be offered for 
lease. 

This estate will be comple- 
mentary to the company's 700- 
acre Altona Industrial Estate, 
located to the west of the city, 
operated by Slough "Estates 
(Melbourne). 

SETTLE BOARD 
HOLDS OUT 

The Board of Settle Speakman 
is atm recommending its uncom- 
mitted shareholders not to accept 
the offer from Eastern and 
General Holdings. This is in spite 
of the fact the E & G has won 
control of Settle, and yesterday 
declared its bid unconditional. 

The Settle Speakman Board 
says that it realised the dis- 
advantageous position in which 
minority holders may find them- 
selves. 

But they say that they are not 
satisfied that the offer represent* 
the true value of the company 
and they point out that the E & C 
assurances on' the future of staff 
could be ambiguous. They also 
state that the proposed rale of 
Byatt Group by E' & G is at much 
too low a price. 

The Settle Board, therefore, has 
decided not to accept the bid. 
They and their families control 
21 per cent, of the 'equity. 

BANKERS TRUST 
INTERNATIONAL. 

A new bolding company, 
Kennetslde Holdings, has been 
formed to exploit computer tech- 
nology for colour matching and 
analysis. Bankers Trust Inter- 
national has subscribed to a loan 
stock and, together with Astaire 
and Co. and clients, has taken a 
one-third equity interest in 
Kennetside. Profit projections for 
Kennetside indicate that it could 
come to the market in three to 
five years' time. 

ANGLO-TRANSVAAL 

INDUSTRIES 

Anglo-Transvaal Industries and 
its subsidiary PetrocoL have 
jointly disposed of 60 per cent, 
of the capital of Decorative 
Boards ' (Pty.) for cash. Balance 
of 40 per cent. .will- be retained 
by the company: 

SEAHAM HARBOUR 

Dundee, Perth and London Ship- 
ping has made acquisitions in 
Seaham Harbour Dock as follows: 
9,841 Ordinary shares (43.7 per 
cent) at 50p per share; 1,926 4} 
per cent. Preference shares at 
loop; £37,490 of 4 per cent 
Debenture stock at £40. 

It is the intention of DP and L 
to make offers to the other 
Ordinary, Preference and 
Debenture holders on the same 
terms. Formal offer documents 
will be posted by Slater Walker. 


LSIT bid for Westminster Trust 


' . » \\\ { top The Land Securities and Invest- 
T ,.«ient Trust has agreed terms 
\ \ ■. i« . v ! i | '' orth £8-5m. for -Westminster 
rust Holdings. Ter ms a re worth 
bout 80p for each WTH Ordinary 
-hich rose 18p to 75p after the 
ews yesterday: 

.*-■ Shares in Fashion and General 
•• -j ^ vestment also jumped 20p to 
-Sp because it owns. £400,000 of 
. - j per cent, convertible unsecured 

wii stock, 197S, of WTH and has 
■greed to exercise the conversion 
ights and also undertaken to 
-..-ccept the Land Securities offer 
respect of the 1,411,766 WTH 
... :bares resulting, from the con- 
■ersion. 

A large number of WTH holders 
- 1 re clients of Rea Brothers, 
• 'hose chairman, Mr. Walter Salo- 
..ton, is also chairman of WTH, 
i : nd an irrevocable undertaking 
as been given for acceptance of 
oe Land Securities offer in re- 
pect of a further 3,667,430 
hares. 

, ■. It is understood that an addi- 

: , - • onal 1,064.440 shares wDl be 

.. ssented and these figures repre- 
ent about 51 per cent, of the 
.iTTH capital as Increased by the 
- J ' '. on version. 

The offer, to be made on behalf 
f Land Securities by 3. Henry 
chroder Wagg. -will be of £60 
' ora in a 1 of convertible unsecured 
lan stock 1985 (last night down 
J at 137) for ever 100 WTH 
‘rdinary. 

The convertible stock will carry 
iterest at -the rate of only 3 per 


Til 


r'-ent. until March 31, 1973 and 
^hereafter rank with the existing 
.-■' i per cent, convertible stock of 
And Securities. 


There will also be an offer' of 
£94.11 nominal of 81 per cent 
unsecured loan stock 1992-97 of 
Land Securities for every £100 
nominal of 8 per cent unsecured 
debenture stock 2001-06 of WTH. 

Directors of WTH, advised by 
Rea Brothers, win unanimously 
recommend the offer. 

See Lex 

D. & W, MURRAY 

D. and . W. Murray group has 
acquired Southcote Finance Com- 
pany, the Reading hire purchase 
concern, as part of a further 
"planned expansion" of its hire 
purchase interests. Consideration 
was £157,500 cash. Net assets of 
Southcote at December SI, 1970, 
were some £66,000 with profits 
for 'the year, at about £25,000. 

MARA WAN (JAVA) 

Marawan (Java) Rubber Planta- 
tions has received an offer of 
£60,000 for the capital o f_ its 
wholly-owned subsidiary— NV 

Tjorah Mas Kepoetren Estates. 

Acceptance of such is subject 
to the approval of holders and a 
statement is to be sent out shortly, 
together with a Notice convening 
a meeting on September 8. 
Necessary approval has been re- 
ceived from the Treasury and 
the Bank of England: 

TRUST TERMS 

First National Developments has 
now made improved offers for 
Northern. and London Investments 


Trust, Second . Northern and 
London Investment Trust and 
Acre Investment Trust. Terms 
are: for each ordinary share in 
Northern, £7.70 cash, for each 
ordinary in Second Northern 
£6.45 cash and for each ordinary 
in Acre £5.70 cash. 


THOS. W. WARD 

Thos. W: Ward has acquired 
the capital of Safety Service Com- 
pany, Chesham, Buckinghamshire, 
manufacturers Of industrial safety 
equipment, including its two 
wholly owned subsidiaries, J.CP. 
Industrial Clothing and Itex 
Equipment Company. 

Consideration is £400,000 or 
thereabouts, satisfied, by the issue 
of 150,000 Ordinary shares.' and 
priced at the date of the nego- 
tiations at 268$ p. Balance-sheet 
value of the assets acquired is 
£116,000 and the net profit, before 
tax, for the last trading year was 
£53,000. 

HAN1PHA 

The offer on behalf of Halcyon 
Investments to acquire Hanipha 
(Ceylon) Tea and Rubber shares 
has been accepted in respect of 
82,187 shares (82 per cent) and 
is extended to August 12. 

SHJENTBLOC LAPSE 

The offer by BTR Ley land In- 
dustries . for SDentbloc Holdings 
has been allowed to lapse, Hill 
Samuel announces. 



Dumont nickel find 
still controversial 


' BY LESLIE PARKER, MINING EDITOR 


WHILE THE shares of the nickel 
finders continue to do better than 
those of the metal producers the 
fate of one of the - major com- 
panies in the former category, 
Dumont Nickel Corporation, con- 
tinues to hang in the balance, 
both from a share market and 
potential production viewpoint. 

As with Australia's Poseidon. 
Dumont's president Mr. Jack 
Kentish Is still looking for the 
necessary finance. He says that 
"we are negotiating with certain 
major institutions to ensure avail- 
ability of funds when needed with 
little or no dilution of equity in 
the company." 

The phrase “ when needed " 
refers to the fact that the 
Dumont find in north-western 
Quebec, huge though it appears 
to be, has yet to be classified as 
a viable proposition. Diamond 
drilling has indicated 460m. tons 
of ore averaging 0227 per cent 
njckeL 

In some quarters it is still con- 
sidered that this estimate is based 
on too little drilling evidence. It 
may thus be significant that a 
further grid pattern drilling pro- 
gramme has been commissioned. 
As regard the other problem, that 
of metallurgy, pilot plant tests, 
Mr. Kentish says, have obtained a 
concentrate of 38 per cent, nickel 
which, he claims, is “ significantly 
higher than the average grade of 
concentrates produced by 
Canadian mines-" 

Meanwhile, also much like 
Poseidon, the share market finds 
it difficult to make up its mind 
about Dumont the SI shares of 
which continue to fluctuate around 
75 cents in Montreal compared 
with a 1971 swing between 60 and 
140 cents. There are 7,365,703 
m issue. Options on 0.6m. further 
shares at prices between 105 and 
155 cents have been extended to 
an earliest date of September 15 
next 

SDLVERMINES is 
BOMB“ UNHAPPY ” 

It has been announced in 
Canada by International Mogul 
.Mines, a group which is notorious 
for its lack of information to 
Irish -and UJEC shareholders, be 
they either direct or indirect that 
-although the labour strike at its 
Irish Silvermines operation ended 
on July IQ. production will not be 
resumed until mid -August owing 
to the bomb damage at the pro- 
perty which was reported in the 
Financial Times on July 14. 

The company adds that business 
interruption insurance has been 
in effect since the strike was 
settled. The Tipperary lead-zinc 
mine is owned as to 75 per cent 
by Mogul and 25 per cent by 
Dublin's Silvermines company. 
The shares of the last-named were 
unchanged at 22p yesterday. 

COMSTOCK IS 
STILL HOPEFUL 

Optimism continues to be ex- 
pressed by Australian explorer 
Comstock Minerals about its Pinjin 
claims south of Laverton in West- 
ern Australia although only geo- 
logical work appears to have been 
done to date. . The environment 
is stated to be "most favourable 
for nickel sulphide mineralisa- 
tion." 

A percussion drilling programme 
of ferruginous bands showing 
nickel-copper ratios of between 
two to one and ten to one is being 
planned. Two main zones of ultra- 
basic rocks have been delineated, 
the company says, each having a 
probable strike length of four 
miles and of up to 400 feet in 
width. 

The geochemically anomalous 


BOARD MEETINGS 

The following companies have notified 
dales of Hoard meetings id the Slock 
Exchange. Such meetings are usually held 
for the purpose of considering dividends. 
Official rndica Lions are not available 
whether dividends concerned ore interims 
or fioah aryi the sub-division shown below 
is based mainly on Last, year's time- 
table:— 

TO-DAY 

I merlins — J. and W. Henderson, Jame- 
sons Chocolates, Pieasununa, Spencer 
Coma co. 

Finals— Attack 00. John Brown, Execu- 
tes C lathes. Flu* Lovell. Greenwood and 
Bailey. HAT Group. Highlight Sports, 
imperial Continental Gas. Medway Group, 
Newall Machine Tool, -Reeves and Sons. 
RomJedCe and Kegan Paul. 

.FUTURE DATES 

Interims — • 

Johnson Group Cleaners Aus-35 

K 1c Inwon Benson Aug. 3 

Lambert Howarth . — Au s- L- 

Pary-T <F. J.) Aug. 3 

Rely on iPBWSi • - Aug. M 

RentofcU AlW. M 

Sedgwick Collins Aug. 3 

Finals — 

Alisa loves on cad Trust Ang. 9 

Lctrasct - — ■■ AUR. 13 

Mnearthys pharmaceuticals Aus- J 

SobranJe — Ang. 3 

« Amended. 


ferruginous bands, commonly 10 
to 20 feet wide, are associated with 
these. The bands, owing to their 
extensive strike length, are 
thought to be gossanous, that is to 
say of a "rusty" nature stained 
by the weathering of a possible 
underground mineral deposit. 

Yesterday Comstock 20-cent 
shares were unchanged at 4p. 
Alkane Exploration has' a 2o per 
cent, stake in the Pinjin prospect. 


Mount 

Lyell 


NET PROFITS for the 
June SO of Mount Lyell, the Con- 
solidated Gold Fields group copper 
producer in Tasmania, have f8lj en 
to S3.67m. (£1-71 m.) from S5.68m. 
in the previous 12 months. 
Accordingly, the final dividend is 
reduced to 5 cents -plus a" bonus 
af 2.5 -cents to. make a total. tor 
the year- on the fuDy paid- shares 
of 10 cents against- 15 cents. • ■ 

The villain of the piece has 
been the fall in the copper price 
which bears heavily on an open- 
pit plus underground mining 
operation which has to live with 
relatively high costs and a 
relatively low ore grade. In a 
shrewd counter-move Mount Lyell 
saw the fall in copper prices 
coming last year and made for- 
ward sales on the London Metal 
Exchange whjch produced a profit 
after tax of SUYra. 

Whether or not the company 
will make another foray into the 
metal market this year remains to 
be seen and so does the course 
of copper prices which are cur- 
rently below the average for the 
year to last June- In the longer 
term, matters should be helped 
by.Mo.unt. Lyell's expansion pro- 
gramme which is designed to 
raise copper production by about 
25 per cent to 25,000 tons a year 
by 1973. 

Meanwhile, the immediate out- 
look is not very inspiring especi- 
ally in view of the sharp rise in 
costs at the 44.5 per cent, owned 
Renison tin mining subsidiary 
which earlier this week reported a 
fall in 1970-71 profits to $L3m. 
from 32m. and a dividend reduced 
to 30 cents from 35 cents. Mount 
Lyell 25-cent shares eased 2p to 
70p yesterday. 

MINING BRIEFS 

JANTAR— Group output* for Janet four 
weeks): Tin 27.38 long tons, Coluinbitc 
33.80 long ran* (May: four weeks; 30-28 
and 43.27 long tons respectively i. . 


Trade 

Indemnity 


Premium income of Trade 
Indemnity Company in the first 
half of 1971 shows a satisfactory 
increase on the comparable 
figure. The recent tendency for 
failures to diminish in number 
bat increase in size, mentioned 
by chairman Mr. F. E. P. San di- 
land s' statement at the AGM oh 
May 6 has involved the company 
in fewer, but substantially larger, 
claims payments in the first six 
months of the current year, it is 
stated. 

Credit balance on the 1969 
underwriting account at June 30, 
1971, stood at £230,000 after de- 
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ducting reserves in respect of all 
known claims. This compares 
with a credit balance of £2401)00 
on the 196S underwriting account 
at the same stage last year. 

Despite the fact that it has bad 
to provide for the Rolls-Royce 
failure and a number of other 
major losses, the 1970 under- 
writing account, having run for 
18 months, is showing a credit 
balance of £354,000, compared 
with the balance of £318,000 on 
the 1%9 underwriting account. 
This is after crediting the special 
transfer of £50,000 from profit and 
-loss account made at December 
31, 1970, to provide for possible 
further claims. 

The 1971 underwriting account, 
after six months, is at present 
showing a credit balance in excess 
of the corresponding figure last 
year but it is as yet too early 
to_ predict the future progress of 
this account, the chairman says. 

Statement Page 23 

RAGLAN TRUST 

Raglan Property Trust 
announces that the Court of 
Appeal has unanimously dismissed 
the appeal by Affiance Property 
Holdings and others and up-held 
two judgements in favour of Rag- 
lan in the High Court on July 13 
and 20. Accordingly no injunc- 
tion lies against the Raglan Board 
restricting them in the issue of 
Raglan shares or in any other 
way. Raglan was awarded costs 
on the appeal. 

Mr. James Rowiand-Jones, chair- 
man of Raglan, said last night he 
had held back contacting share- 
holders about the extra-ordinary 
meeting on September 3 in view 
of Uie Court cases. However, now 
a circular would go out next week. 

He recalled that it was stated 
in Court that Raglan was engaged 
in negotiations which might lead 
to further acquisitions. 

Alliance also said it would be, 
with other requisitionists of the 
September 3 meeting, sending 
out a circular shortly. 

REECHAM 

Beecham Group would like to 
make it clear that a small increase 
in the price of some prescription 
medicines is inescapable because 
of cost increases. In yesterday’s 
report it was suggested only 
antibiotics would be affected- In 
fact, Beecham bas decided not to 
increase the prices, of its anti- 
biotics. 

METRO DYERS 

Metro Dyers _ and Cleaners 
(Warrington) points out that it is 
in no way connected with the 
Metro Group of dry-cleaning com- 
panies referred to in a law report 
in yesterdays -Financial -Times. 
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Reed 

International 

Limited 


Group Profit Statement 

for the 3 months ended 30th June 1971 



3 months Ended 


30.6.71 

30.6.70 


£ million (unaudited) I 

SALES excluding Intercompany Sales 

94.9 

95.7 

United Kingdom 

Overseas 

31.4 

27.0 

Total 

126.3 

122.7 

TRADING PROFIT AND ALL OTHER INCOME 

(1.0 

10.7 

Long Term Loan interest 

23 

2.3 

Depreciation 

33 

3.3 

OPERATING PROFIT BEFORE TAXATION 

5.4 

5.1 

of which United Kingdom 

4.1 

3.9 

Overseas - 

1.3 

1.2 

SHARE OF PROFITS LESS LOSSES OF 



ASSOCIATED COMPANIES 

Total applicable to Heed Interest 

0.9 

0.9 

Amount included 

0.9 

0.1 

PROFIT BEFORE TAXATION 

63 

5.2 

TAXATION 



Group: United Kingdom 

1.6 

t.6 

Overseas 

0J 

0.6 

Associated Companies 

04 

0.2 

Total 

23 

14 

PROFIT AFTER TAXATION 

3.8 

2.8 

Outside interest in profit of subsidiaries 

03 

0.3 

PROFIT attributable to members of the Parent Company 

33 

2.5 


EARNINGS PER ORDINARY SHARE OF £1 

for 3 months ended 30th June.- 4.lp 3.0p 

for 12 months ended 31st March I Up 


In accordance with the recommendation of the Institute of Chartered Accountants the 
results of Associated Companies are included in this statement for the first time and 
appropriate adjustments have been made to the comparative figures. In the case af certain 
Associated Companies of International Publishing Corporation, the comparative profits 
relate to periods prior to the date of acquisition of that company and have therefore been 
deducted. 

The UK corporation tax rate for the current quarter is 40% and the comparative 
figures have been corrected by the retrospective change of rate. 


At the 68th Annual General Meeting of Reed International Limited held on 
Thursday, 29th July at the Chartered Insurance Institute, 20 Aldermanbury, 
London E.CJL, the Chairman, Mr. S. T. Ryder, made the following statement 
additional to his Review circulated with the Annual Report and Accounts: 

In my circulated statement to you J said that my outlook for the current year was 
one of restrained hopefulness — restraint with a spark of optimism. I am happy to say that 
our trading to date supports that cautious optimism. Our operating profit before 
taxation for the three months ended 30th June 1971 was £5.4 million, an increase of 
£03 million on that of the corresponding three months last year, and the total profit 
before taxation including earnings of Associated Companies was £6.3 million, compared 
with £5J2 million for that corresponding period. 

Trading conditions in the UK and in Canada were indeed difficult. The problem 
in the UK of a stagnant economy, increasing cost Inflation and high unemployment is 
one which successive Chancellors have struggled to solve. But the solution is not in the 
competence of the Government alone, and i applaud the initiative of the Confederation . 
of British Industry in putting forward proposals for limiting price increases. Reed 
International fully supports, this initiative. Equally, I welcome the economic measures 
announced by the Chancellor on 19th July. I believe there is a possibility at this time 
that Industry, Government and the Unions can align the policies for which they are 
each responsible to the benefit of employees, to the benefit of shareholders and to the 
benefit of the national interest — indeed maybe to the saving of the national interest. 

We are one of the small minority of companies in this country to issue quarterly 
results and now you will see from today’s Profit Statement we have decided to 
increase further the effective information by giving for the first time that most 
Important of all calculations, earnings per share, a figure so seldom presented by 
companies in this country and yet so important a measure of the real performance of the 
company. For the three months to 30th June, 1971 the profit after tax of £3.8 million 
represents 4.1 pence per ordinary share, compared with 3.0 pence per share for the 
corresponding quarter last year. 

Habits die hard and although paper, a product which Reed has traditionally manu- 
factured, no longer takes a prominent place in our list of activities, we are stiii in many 
quarters thought of and referred to as a paper company. I would like to stress that, in 
feet, paper and board produced in the UK by Reed now contributes no more than 3% of 
the corporate profit. To help clear up this misunderstanding and because we thought 
you would be Interested to know more about the range of products sold by your com- 
pany, we have put a copy of our "Products Directory: UK" on every seat before this 
meeting. You wifi see our vast array of products, publications and services, many of 
which can be bought by the general public. I would urge you to support your investment 
by asking for your company's products whenever possible. 

Despite the tremendous spread of our UK activities and in addition the overseas 
companies offer many other products appropriate to their own countries, this is not a 
miscellaneous collection but an array of related products involving activities in which 
we can claim special competence. 

The feet that we are no longer dependent on the fluctuating fortunes of the highly 
cyclical world paper trade, is the outcome of the policy adopted by the Board of your 
company at the beginning of the 1960's, when it was realised that with the EFTA Trade 
Agreement then being formulated, the manufacture of certain mass grades of paper 
would in due course be untenable in the UK. Reed thereupon set a policy of using Its 
strength in paper and board to reshape those operations themselves and to build up the 
converted paper products, to engage in other diversifications in the UK and to create 
' large scale industrial operations overseas. We have got thus fer by consistent policy 
making, by opportunism and not least by the efforts of those engaged in the UK paper 
operations themselves. There rs ample further potential in this policy but had this action 
not been taken right from the commencement of the 1960's then I fear I would have had 
a very different story to tell you today. 

Finally, a matter of the widest significance — -the likely British entry to the Common 
Market. Some individual units of the company will suffer; others wiil benefit. Overall, 
however, our business is so widely based that our UK operations will fere according to 
how British Industry feres and I believe this will be greatly beneficial in the long term. 

I stress that your Board fully supports Britain's entry and l welcome the opportunity 
to win the benefits which will be open to efficient British companies when Britain !• 
becomes part of the EEC 

REED INTERNATIONAL LIMITED REED HOUSE PICCADILLY LONDON W1A 1EJ 
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W. Germany allows DM200m. 
I more to foreign borrowers 


BY CHRISTOPHER LORENZ 


w 

•if f' THE WEST German 
’ Market- f amin iMan' 


FRANKFURT. July 29. 


51 £ ' WEST German Capital 

, Market Committee' to-day 
La4 • ", responded to the increasing* 
popularity of D-Mark issues 
f_ among foreign borrowers by 
1 c> r giving the go-ahead to two loans 
& : together worth DM200m. 


v ■ nvi ui iyiri4uuin. 

-i T U T 0n J y ane foreign loan, 
j I f Newfoundland’s DMS0m„ was 
V. approved, at the committee's last 


fc ,'j meeting on July 14. 

J JlS _ The prevailing 8 per cent 

. P PftllnftTl to « V I JT 


. j 11 icoupon. is expected tc be held on 
Wj , both foreign and domestic loans 
ics';. until well after the committee's 
v ■ j /next meeting, scheduled for 
lot. | August 16. 

The two new foreign borrowers, 
at .each for DMlOOxn., are Yokohama 
Quebec Hydroelectric. The 
,,l Z ,Liy°hohama issue consortium is led 
■ ? tfie Deutsche Bank. Quebec 
1 I-ri Hydro’s by the Westdeutsche 
us Gandesbank Girozentrale. 

■t.l. "^ ie DM80 m. Johannesburg 
in. i-jssue, expected by many market 

7i sources to hA annrnvoH ir 


recent ban . on the payment of 
interest for foreigners’ deposits in 
.Germany. 

’Hie last two issues, Glaxo'B 
DM 75m. ' and Newfoundland's 
DMSOzm. were both heavily over- 
subscribed. Glaxo has been trading 
well above par and after to-day's 
signing of the Newfoundland loan 
it was learned that banks are 
already talking in terms of 
around 100, compared with the 
issue price of 98}. 

. The Yokohama issue price Is 
expected to be as high as 99}. 

In contrast to the interest in 
foreign DM. borrowers, domestic 


KHD sells stake 


‘W, ..'c sources to be approved to-day, is 
■ ■ still in the queue. 

&3 . 


»' ls not certain that both 

,h. - -Yokohama and Quebec Hydro will 
./.'.be issued within the next fort- 
* f .Y fUght, it is too early to say that 
the volume of foreign D-Mark 
rj issues has again reached the level 
last year and early this, 
.. lamely about DM-iOOm. per month, 
j/ . But there is no question that 
“ ' < interest in foreign DM issues is 
; , stronger than for several months 
;r oast, not least because of the eom- 
•6. -,3ined effects of speculation about 
j - ! .1 D-Mark revaluation and the 


By Malcolm Rutherford 

BONN, July 29. 

KLOECKNER-H UMBOLDT- 
DEUTZ. West German Engineer- 
ing and heavy vehicle concern, 
has sold 50 per cent stake of Us 
chemical plant construction sub- 
sidiary, KHD Chemie Anlagenbau. 
to the American firm J. F. 
Pritchard of Kansas City. A com- 
pany statement says the move 
has been made in the interests of 
expansion. 

Pritchard is a 100 per cent sub- 
sidiary of tbe International 
Systems and Controls Corporation 
of Houston, Texas, and has 
special interests in air purifica- 
tion and liquified natural gas. The 
KHD subsidiary, which has a 
share capital of only DM2 hl, has 


$6m. FOR ECSC 


IN BRIEF 


Europe 


1 1 KONINKLIJKE LUCHTVAART 
[ 1IJ (KLM Royal Dutch Airlines) 
let profit in its first quarter, 
Tided June 60. fell sharply to 
,71.3.1m. from Fl.25.7na. in same 
'070 period. Company told annual 
neeting net profit per Fl.100 share 
ell to Fl.1.00 from 71 .827, in same 
leriod of 1970. However,' opera t- 
lg revenues rose 14 per cent to 
'I.360m. 


) MACHINES BULL revenue rose 
.'■3 net Frs2.95m. in the first six 
i nonths from Frs.44 0,770 in tbe 
' ]me period of 1970, being in- 
3rest on loans to its two operat- 
ig subsidiaries. CIc Honeywell 
- :nll and Ste Indus trie lie Honey- 
. .-ell Bull in which Machines Bull 
, as a 34 per cent, interest. 

I STE LE MOTEUR LINEAIRE 
LML), subsidiary of Merlin Gerin, 
, aid it won 8250,000 contract from 
. ohr Corporation, of U.S., to de- 
elop electric propulsion system 
. ir hovercraft-type vehicles. Rohr 
orporation has been retained by 
-'.S. Department of Transportation 
'.-l develop air-cushioned vehicle 
.apable of carrying 60 people. 

) CEE DE MOKTA net revenues 
'ill slightly to Frs.O.OSm. in first 
x months of this year from 


Frs.9.17ni. in same period of last 
year. Company said main factor in 
decline was portfolio income, 
which dropped to Frs.5.8m. from 
Frs.G.fim. Mokta, holding com- 
pany, is now member of Ste Le 
Nickel Penarroya metals group. 
• AUTOMOBILES PEUGEOT, 
manufacturing subsidiary of 
Peugeot, said production rose to 
333,700 units during the first six 
months of this year compared 
with 307,900 in the corresponding 
period of 1970. 


North America 


• MASSEY - FERGUSON again 
omitted its quarterly dividend. 
Previous payment was 25 cents 
per share last December. 

• UAL, U.S. airline, registered 
second quarter net . earnings of 
Sl.lm. (four cents per share), 
compared with 1970 second 
quarter net loss of $4.7m. (loss of 
28 cents per share), on higher 
operating revenues of $405m., 
against 8391m. However, airline 
made greater net loss of $32m. 
(loss of 81.77 per share) in first 
half, compared with $27m. ($1.52) 
in same 1970 period, on increased 
operating revenues of $754m^ 
against 8752m. 


• OCCIDENTAL PETROLEUM 
stated that, on basis of prelimi- 
nary estimates, results of opera- 
tions for first six months of 1971 
are expected to be approximately 
20 per cent, lower than in com- 
parable 1970 period. Occidental 
previously indicated results of 
operations were expected to be 
approximately 10 to 20 per cent 
lower. 

• BABCOCK AND WILCOX 
received Italian contracts total- 
ling $7m. for two steam power 
systems fuelled by blast furnace 
gas. Each system will produce 
160,000 kilomatts of electricity at 
Taranto steel works of Italsider, 
member of Finsider group. 

• HOLIDAY INNS first half net 
earnings rose to $21m. (61 cents a 
share) from $16m. (56 cents) on 
increased sales of 8336.5m. 
(8293m.). 


Others 


• SUMITOMO CHEMICAL COM- 
PANY said qfter tax profit fell to 
Yen 2,808m. in the six months 
ended June 30 from Yen 3.069m. 
In the preceding six months on 
gross sales increased to Yen 
U9,955m. from Yen 111.146m. 
Dividend 10 per cent at an 
annual rate (unchanged). 


OMPANY NEWS 


Galliford Estates pays 5% more 


Galliford Estates is raising its 
'■vidend by 5 per cent to 40 
ir cent, for the year ended May 
; ., 1971. the final being 30 per 
; ;*nt- against 25 per cent, 
i' Group profit, before tax. went 
p from £301,0000 to £425,000. 
,rofit includes £1&S00 arising 
om the disposal of all shares 
.'quired by the Group in Comben 
id Wake ling. • 

1970-71 1969-70 

| £ £ 

irunver 3.373.0002.679.000 

ofit 433,000 301.000 

xattOfl 170.900 133.000 

. UlbUtaMc 333.000 108.000 

vidends 80.000 -37. 403 

' Directors waived their dividend on 
IMJSOO shares. 

At May 31 the premises 
•copied by group and properties 
;Id for investment were profes- 
.rrnally valued at £1,281,000 being 
i increase over book of £501,000. 


of business had improved con- 
siderably. 

The rest of the group for the 
first quarter had shown results 
which were significantly better 
than for the comparable period 
last year. 


Alliance 
Alders to 
repeat 14% 


10 per cent while the previous 
total was equal to 20 per cent A 
current year total of 25 per cent 
on the Increased capital has been 
forecast 

Figures include acquisitions of 
Southern Industrial Rubber, Com- 
mercial Rubber Company and 
Veevers and Hensman but exclude 
acquisitions completed during 
June and subsequent to the hall 
year, which are S. Noton, William 
Walker and Sons and the Lanca- 
shire Tanning Company. 


j Extra 2 \% by 
■ Braham 


Patterson 


Mechanical engineers. Braham 
itterson and Benham, is 
?ppinc up its dividend by 2J 
r cent, to 17} per cent, for the 
-ar ended March 31, 1971. The 
lal is Ilf per cent, (fl per cent). 
On a turnover of 12.28m. 
1.26m.) group profit, before tax, 
:proved from £107,S19 to 
23.204 — at half-way the direc- 
rs indicated profit figures at 
1st equal to 1969-70. 

At present ail works in the 
oup are busy. Volume of 
quirios remains heavy and 
ore is much plant work in the 
ins. Profit margins in sectors 
tore they were unduly low last 
ar should be improved by 
rreased efficiency. Millars 
ould increase its contribution 
d the directors would expect to 
* a further improvement in 
mings in the current year. 

197il-71 1960.70 


r £ 

•nnver 2.2M 271 1.256.915 

1UP profit 149.300 133.239 

irvcuuon 36.306 13.431 

<flt 12X200 107.819 

:auon 2.317 42.913 

profit 120.1S7 64.906 

:css provision* t.Cls — 

,?rim dividend 22.272 22.273 

al 43,667 33.407 

ntal expenses — 2.SSR 

-nip relief* 2S.2M — 

hr art 205.470 1 76,324 

'For renovation of office premises. 
Capitol reserve — croup relief on tax 
.cs. 

Millars Machinery has been 

luded In results for the eight 
•nths from July 31, 1970. Of 
■ turnover increase Millars con- 
futed £924,000 and earned a 
all net profit. The provision 
taxation is small owing 
,marily to group relief foe 
ses sustained by Millars prior 
'July 31. 1970. This has been 
nsferred to capita] reserve. 


AN UNCHANGED final dividend 
of 8} per cent, by Alliance Alders 
Paper and Packaging maintains 
the total at 14 per cent, for the 
year to April 30, 1971. 

Group pre-tax profit decreased 
slightly from £841,120 to £837,085 
alter a first half increase from 
£440.943 to £468,359. 

Trading profit for the year was 
higher, and after tax and 
miniority interest the net profit 
shows a small increase at £445,746. 
The turnover rose by 7.8 per cent. 
The directors are confident of 
continuing progress, and state that 
the final dividend of 8J per cent 
is fully justified. 

Commenting on the results, Mr. 
J. H. Black, chairman, says the 
year was a difficult one — the Post 
Office strike led to a complete 
breakdown of the mail order 
packaging demands; closure of 
Daisholm Paper Mill led to a 
terminal loss, and the temporary 
reduction in output at Burnley 
Paper Works partly due to the 
installation of the new fast- 
running Fourdrinier machine. 
Stage 1 of which should be in 
operation by mid-November of 
this year. _ 

In addition the Customs Deposit 
Order, which has now ceased, 
deprived the group of a sub- 
stantial amount of interest 

1970-71 1969-70 

Trading wont sia.oit tbs. mo 

Other income 21.071 43.420 

Profit before tax 137.085 mi.im 

T“ a iS« 1 , 337.000 352.055 

Minority Interest 54,339 44,504 

Aunbntable 445.746 444.501 


Half-way 
recovery by 
G. H. Heath 


AGAINST a loss of £49,500, 
throwsters of man-made fibres 
G. EL Heath and Co. reports a 
group profit, before tax, of £91,750 
for the half-year ended June 30, 
1971. 

For the previous year, there was 
a pre-tax profit of £21,382. 

An interim dividend of 5 per 
cent is declared. For 1970 there 
was no interim but a final of 5 per 
cent., compared with a total of 
10 per cent for the previous year. 

Turnover for the half-year was 
£2.283,000 (£1,769,551). 

Directors state indications are 
that second half-year should con- 
tinue to produce improved results.’ 


Arthur Wardle 
estimates 10% 


increase 


Barrow 
Hepburn 
up at midway 


The Arthur Warden Group is 
trading at a record level and the 
directors anticipate that profit 
for 1971 will be in excess of 
£375.000 (£317.7201. and that the 
dividend will be effectively raised 
from 20 to 30 per cent An 
interim of 10 per cent (6} per 
cent equivalent) is declared. 

Net trading profit before tax; 
for the half year ended June 30, 
1971, was £162,616 (£219,762). The 
company is engaged in building, 
estate developing and shop fitting. 


Against a forecast of around 
£560,000 pre-tax profit of Barrow 
Hepburn and Gale, tanners and 
manufacturers of leather goods, 
was £584,808 compared with 
£464,249 in the six months to June 
30, 197L Previous total was 

£l,02S,360. 

Half-year 


INDUSTRIAL 

CONTRACT 

CLEANERS 


jjUFARGE 

It. J. G- Beevor, chairman of 
Lafarge Organisation said at 
i terday’s annual meeting that 
neon's results showed that the 
j; {-making period seemed to be 
ian end, and the general level 


rradins profit • 7BS.6S4 6I0.W3 

Depreciation 2LJ.S7B 146.334 

Profit before tax 583.801 dM.24* 

Tax 230.000 305.000 

Net profit 354.600 259.248 

Minorities 1.198 4Si 

Attributable 35.1.610 358.738 

Dividends - 1A8.75S 115.713 

Forward 877.433 599.311 

The interim dividend is effec- 
tively raised from 6 per cent to 


The Stock Exchange Council 
has requested brokers to provide 
details of deals done in the shares 
of Industrial Contract Cleaners 
immediately prior to the 
announcement of the final figures 
published on July 17. These 
showed a sharp profit fall from 
£201.000 before tax for the 
previous 16 months to £44,000 for 
the year to January 3. 

The Stock Exchange has decided 
to investigate the share deals in 
view of the sharp fall in the 
shares in the days p reading the 
announcement 



Swiss firms set new high 


COLOUR FILM 


BY OUR OWN CORRESPONDENT 


GENEVA, July 29. 


issues are not running strongly. 
To-day the committee approved 
two, together worth DMI65m., 
compared with the DM320m. 
cleared at the last meeting. The 
latest loans are, as expected, 
Indus trick reditbank (DM90m.) 
and Scbleswig-Holstelnischen 
Strom versorguogs (DM75m.). 

The total amount of issues 
approved to-day is thus DM365m., 
compared with the last meeting's 
DM400 m. While allowing the 
foreign component to rise sub- 
stantially the committee is con- 
tinuing with its policy of extreme 
caution. . 


TURNOVER of Switzerland's 90 
leading industrial companies rose 
for the first time above 
SwJ'rs. 60,000m. (about £6,000xn.) 
last year, an increase of 13 per 
cent, over 1969. 

Twelve companies reported 
turnover of more than Frs.i,000m. 
and 71 reported Frs.l00m. or 
more. 

Top three companies were: 

Nestle— Fra J.0,200 m., Ciba-Geigy— 
Frs. 7,000 riL, and Hoffinann-La 
Roche — Fra ,5,1300m. 

On Swiss business alone, the 
Sulzer machine company came 
first with a turnover of 
Frs. 1,200m,, followed by Brown 
Boveri (Frs.LlOOm.) and Ciby- 
Geigy (Frs. 1,000m.). 

Fifty leading Swiss commercial 
banks had total net assets of 
Sw.Frs.163.OOOm., an increase of 
20 per cent over 1969. 


DM9,025 rm, to-day’s Annual 
General Meeting was told. 

The first half increase to 
D.M4,9Q0m. was at the top end of 
this scale. Profits are understood 
to be running slightly below last 
year's level. 

Like many West German metal 
working companies, Daimler-Benz 
is faced with a prospect of a 
higher wage bill after this 
autumn’s negotiations with the 
metal union. With more than 30 
per cent, of group sales in exports 
the group is also particularly sus- 
ceptible to parity changes 

Chairman Dr. Joachim Zahn 
said to-day every percentage 
point of D-Mark revaluation 
could lead to a drop in Daimler- 
Benz income of DM40m. 


3M’s European venture 


: , 1 


BY NORRIS WILLATT 


specallsed In the planning and 
construction of chemical, plastics 
and fertiliser plants. 


Daimler-Benz 
sales up 


By Our Own Correspondent 
BRUSSELS, July 29. 
THE EEC Commission to-day an- 
nounced signature of a $6m. loan 
on the international capital mar- 
ket contracted by the European 
Coal and Steel Community. The 
Community will use the 12-year 
loan, at an- annual interest rate 
of 7.75 per cent, to finance invest- 
ment and reconversion In the coal 
and steel industries. 

To-day’s operation, concluded 
with tbe Banque Internationale in 
Luxembourg, brings tbe total 
amount of loans contracted by the 
ECSC since it started operations 
to $993.9m. 


By Christopher Lorenz 
FRANKFURT, July 29. 
DAIMLER-BENZ, West German 
motor concern, expects 1971 
parent company sales to be 12-45 
per cent above last year’s 


$45M. CREDIT FOR 
ALUFENANCE 

A SYNDICATE of international 

banks led by S. G. Warburg and 

Co. has placed a medium term 
credit facility of 845m. at the dis- 
posal of Alu finance and Trade Ltd. 

The syndicate includes Credit 
Lyonnais, Credit Suisse. Lloyds 
Bank Europe. Societe Generale, 
Commerzbank International, Com- 
pagnie Financiere de la Deutsche 
Bank. Bank of Scotland, Bank in 
Liechtenstein, and S. G. Warburg 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


Straight 

Atlas Copco 9} pc 1995 

ASEA 8JPC 1886 

Beecharo Si pc USB 

Borregaart s:pc UIS6 

Conoco 8 pc 1988 

Conoco SJ pc 1985 

Coortaolds 9 1 pc 1985 

Denmark 9pc 1982 

ESSO 8pc 1986 ----- 

ESSO 9pc 1985 

General Mills Rpc 1888 ..... 

CCS Si pc 1986 ... 

Hambros 94 pc 1885 — 

Hamers] ev Si pc 1985 

Id 6Jpc 1982 - 

Ireland Pipe 19S9 

ISEC Bpc 1985 

Massey Ferg us on 9 dc '83 ... 

Monsanto Slpc 1985 

Mt Bfc Finland Bine '86 ... 

Occidental 9} pc U82 

Oslo 3} pc 1986 - 

Oil Petti 94 pc 1885 

Ontario Hydro Ripe 1986 ... 

Philips 61 pc 1975 

Quebec Hydro Slpc 1998 ... 
Transocean Golf Spc 1888 _ 

Notes 

Cabot 8ipc 1975 ..... 

Ericsson 84 pc 1975 

Esso ?}pc 1978 

Esso 8Jpc 1975 


Bid 

Offer 


Bid 

Offer 



Gate Osweso S}pc 1977 .... 

.. 93 

99 

1D2 

103 

Hawker Bpc 1975 

.. 101} 

102} 

94 

BS 

Nippon Peer. Tape 1973 .... 

.. 95} 

99} 

92 

93 

Oslo 9pc 1975 _ 

- 102 

103 

94} 

933 

Transocean Gulf Slpc ’75 

.. loii 

1033 

93} 

94} 

Source: White Weld 

Securities. 


103} 

104} 

Convertibles 



101} 

102} 

AJufiinsse 7 pc 1951 

... 194 

105 

102 

103 

American Can 41pc 13SS 

... 76 

77 


American Brands Sine 1SSS U9j 

Amoco 54 pc 1K4 — 94* 

Beatrice 71 pc 1990 .......... 1171 

Borden 6£pc 1991 — 103 

Chrysler 5pc 1988 64 

Eastman Kodak 45 pc 16*5 ... 91* 

Equity Fnndlns 55 pc 1*8 ... Sli 

Firestone 5pc 1988 96 

Fort flpc 1886 103f 

Foil Photo Film Hi PC 1965 1£6 

Honeywell Spc 1953 94} 

Kinney Gipc 1990 103} 

Komatsu 6} pc 1984 100 

Michel in Spc 1985 1B7 

Murphy Spc 19S9 81) 

Owens Illinois 5pc 1977 99} 

PepsiCo 4*PC I SSI - - 

Rand Selection Gipc 1688 ... 105 

Revlon 4ipc 1933 994 

Suez 7 pc 1953 - 100 

Texaco 4}pe 1998 56 

20th Century Fox 5pc 1987... 54} 

Union Carbide 4Jpc 1933 ... 90 


FOR 3M ITALIA, S.pJL, which was 
! formed on January 1 of this year 
when the Italian affiliate of the SM 
Company, of SL Paul, Minnesota, 
absorbed its local subsidiary, 
Ferrania, the summer tourist 
season now under way has an ex- 
ceptional significance. 

By the time it is over, the com- 
pany should have a pretty good 
idea of the prospects for its new 
line of colour photo products 
launched under the 3M label In 
March of this year. The line, 
which Includes colour film, colour 
slides and colour movie film, was 

first exhaustively test-marked in 

such sharply contrasting environ- 
ments as Switzerland and Sicily. 
It Is now on sale commercially in 
Italy, Switzerland. France, Belgium 
and Holland. 

The novel factor in the equation 
is the 3M labeL Ferrania has been 
making film and other photo- 
graphic products from tbe early 
days of the amateur photographer. 
It is a direct descendant of the 
original FILM (Fabbrica Italian a 
Lamine Milano), an enterprise 
established in 1917 in the com- 
munity of Ferrania, near Savena, 
on the Ligurian Riviera. 

It produced its first photo- 
graphic film in 1923. and has 
subsequently expanded the pro- 
duct line to the whole range of 
photosens hised items, winning a 
prominent place in the European 
market, and exporting X-ray film 
world-wide, and professional 
motion picture film, even to 
| Hollywood. 3M acquired 100 per 
1 cent control in 1964 from IFI 
flstituto Finanzirio Italiano) the 
State agency which had assumed 
financial responsibility in the 
difficult period preceding the 
Second World War. 


photocopying equipment, micro- 
film equipment, colour proofing 
materials for the graphic arts 


Revolution 


Source: Kidder, Peabody Securities. 


From now on. however, the 
well-recognised Ferrania brand 
identification is to be phased out, 
in favour of that of the U.S. 
parent, which in recent years has 
already stamped its image on the 
European condousness with such 
products from its broad range as 


materials for the graphic arts 
industry, carbonless papers, 

abrasives, adhesives, reflective 
materials and magnetic and all 
other varieties of “Scotch” tape. 

On the other hand, the bid to 
establish 3M brand identity in the 
colour film field is not. as m the 
case of there established products, 
merely a transatlantic evolution, 
but a genuine revolution. The 
company is seeking to identify 
its image with an entirely new 
product, and in a market where 
the single image of U.S. rival 
Kodak is almost all-pervading, 
with Agfa, of West Germany, get- 
ting most of the rest of the lime- 
light. Ferrania traditionally has 
trailed No. 3 in Europe, by quite 
some margin. 

3M*s decision to lake on such 
tough competition is based on a 
number of motives, according to 
Mr. J. B. Imbert, managing direc- 
tor of 3M Italia, which is based 
in Milan. In the first place, he 
believes there is room for at least 
one more serious competitor in a 
European colour film market 
which is expanding at the rate of 
12-15 per cent a year. 

“ In the U.S., practically every 
one nowadays takes only colour 
slides, prints or movies," he says, 
"but in Europe the transition 
from black and white to colour is 
still in its explosive stage. 
Obviously, Kodak and Agfa will 
cash in, too, but we believe there 
is plenty of room for us to grow 
along with the whole rapidly- 
expanding market." 

Secondly, to SM it seems axio- 
matic that a photographic group 
has to diversify into colour or go 
out of business. “ Black-and- 

white photo finishing has been 
getting more and more competi- 
tive, and less and less profitable," 
Imbert explains. "Any firm that 
doesn't go in for colour, within 
one, two, five years, will be no- 
where." 

At the same time, the switch to 
colour requires a massive invest- 
ment, supported by highly 

sophisticated research and strin- 
gent quality control- Only large 


corporation* with big resourc 
will be able lo make it surest 
fully. This 3M Company certain 
is, and its commitment to cob 
film is no passing fancy, in fa, 
at the current time, the large 
research group within the whe 
enterprise, which employs a t6t 
of some 3.000 research worket 
spready among 65 affiliates wort 
wide, is Involved with pho| 
graphic products. 


At Harlow 


Most of th>s research, luckier 
ally, is being done on Euroo 
shared between the Ferran 
laboratory and the British one, 
Harlow, in Essex. The tv 
units maintain very close contai 
while remaining constantly ' 
liaison also with the headquarte' 
research group at St. Paul. "N. 
a week goes by without at lea 
one researcher from Ferrari 
visiting Harlow, and vice-versa 
says Mr. imbert. 

The new colour film line is, > 
course, the fruits of this resean 
effort, which is continuing. One t 
its objectives is to offer the publ 
in the field of colour photograph 
something which even the powe 
ful competition hasn't got, an 
Mr. Imbert hints that this is goic 
to be realised, though just hb 
he's presently not telling. 

Another priority in research * 
to create entirely new markets ft 
colour photography products. " Ft 
example." affirms Imbert. “ 
wouldn’t surprise me if one c 
these days colour may -find speck 
applications in X-ray photograph 
both medical and industrial! An 
we also are exploring the posi 
btlity of opening up new market 
in the graphic arts, such as th 
use of colour film in the printia 
industry." 


Finally, the direction and pac 
of development is in full accor 
with the basic policy of the TJJ 
parent, which, stresses continue 
technological innovation. "Aboti 
70 per cent, of the photograph] 
products we are selling this yea 
didn't exist three years ago, 
Imbert claims. 


William Press & Son, limited 


“As we move more and more into the 
international field, the spread of our operations 
improves and a greater proportion of our 
success and profits come from this source. . . ” 


Sir Michael Milne-Watson 


P J..' - ' '" 

'■ 


in his circulated statement 


E**-.*V ’ K- •' 
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sjc Dividends have been increased 
over the previous year, making 
19% for the nine months compared 
with 21% for the previous twelve 
months. 




The effect of a non-expansionist 
phase in Industry coupled with 
rampant inflation has been offset 
by the increased profitability of 
subsidiaries and overseas 
interests. 


5j: We have continued to carry 
out work for ail of our established 
clients in the oil, gas, chemical, 
pharmaceutical, steel, electrical, 
water and other industries. 


9 months to 
31 December 


Year to 31 March 


Group Profit 
Taxation 
Dividends (gross) 


Retained 


Group Net Assets 


1970 

1970 

1969 

1966 

£'000 

£'000 

£’000 

£'000 

2,121 

3,179 

2,846 

2,679 

713 

1,474 

1,263 

1,119 

427 

479 

395 

371 

981 

1 .226 

1.188 

1,189 

13,358 

12,173 

10.857 

8,614 


sjs We will continue to widen our 
scope both in existing and new 
fields of opportunity. 


Annual Earnings per 5p 
Ordinary Share (adjusted) 4.83p 


4.05p 3.94p 4.09p 3.1 3p 


A new company, Pollution 
Technical Services, offers 
consultancy services, plant 
manufacture and installation 
for the treatment of water and 
effluent. 


Copies of the Report and 
Accounts may be obtained 
from the Secretary, 
22 Queen Anne’s Gate. 
London, S.W.l. 



Industrial, Civil and Mechanical 
Engineering Contractors 


r&fc::: 
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; • The Financial Times Friday' July 30 1971 

COMPANY NEWS 


Reed ahead by £l.lm. in 
first quarter 


, . .... 



Eeri° next few y T f / 111 continue to MrJLKreiunan 

t*. .fvesterdav's pwmiai .l 8 ™' V? performance— improve, and at an accelerating lOuamum. 

^oous optimism he expressed setback mid-term — is perhaps not 


"Once again record profits 
were achieved despite difficult 
trading conditions" 


L " — 1 


Sh 


an accelerating 'OuurTwm. 


bir tiuuii t. uuuen 
Preaidentt 


’■ / • aUtioas optimism he expressed setback mid-term— is 


r cent creased dividends. 


. month that the current year all that surprises 6ut what is J™? 1 ' h ^™ te fL KT 

on * * “ restrained odd is the sfae of g the ^oudhaif ^**£3? B* 


// lopefulness ... with a spark of upsurge on turaover^tic rf would add 

. .. Vjpiinfiism. £30.4m. against £30m. The answer S12 t,1 tn 4 i E0 ’ 7 #u 1 ' whereas **ouns- 

' ■,' «= XT™ * hat ®P»^ns "PMrently, lisS'a Suded m I, 1' 

' irofit before tax for the three pnee rises; sizeable Australian • • e S TD1S , P^ure. ft is 
"oonths ended June 30, 1971, was (and other) profits against r fH£ n 

»fc4nu an increase of £0.3m. on losses; mfld winter weather {5^ m St ^«r-hSj«' ° th ® 

be corresponding 1970 three Important in an outdoor trade IJSLJS anchester Projects as 

■ fionths, and that total profit thnber and especially so for Iff* ents * 

\{ il t . * lefore (a* (including earnin gs of the three 1969 Bast Anglian acqui- T* 1 ® company will- most likely 
* I* ru ssociates) was £6J3m. compared sithras): and finally the depressed 1x3 de the other developments. 

''Inrith £5.2m. v level of profits in 1969-70 Thus Ti3e5e and the sale of properties The Twenty-third Annual General Meeting of 

The operating pre-tax figure ^ 18 70-71 secon dhalf compares completed but not yet sold, are Tesco Stores (Holdings) Limited will be held to-day 
split as to l)K rliDi favourably with the £926,000 of a estimated to produce during the at the Connaught Rooms, Great Queen Street, London, 





„,V-aw split as to UK favourably with the £926,000 of a estimated to produce during the at the 

. ' £3J9m.) and overseas £1 .3m record 1968-69. What all this next few years trading profits net W.CL2. 

51.2m.). adds up to is earnings of 4.7p a to Maybrook Properties, after 

i ' •? First quarter sales amounted to share for a p/e at 4p of 11.3— and allowing for any minority ha- n 

x r( - 126 in, against 1122.7m. jSow ?ne weU ^Ported by housebulld- terests. of about £850.000, and to 


A Ten Year Record of the Tesco Group 


. W for tax and minorities the net wholJSit^^Ti tif not 

• ■■. , alance came out at £}_5m. "Wholesaling) sales trends. 

■' i ! ‘ ?: 5in >- Earnings per £1 

.. . ‘^inary share were 4.lp (3p). ' 171 , 

F °J- 1970-71 turnover amounted r.^^lWnnfl^ 

-.» 02.3m-, total profit before tax TT UUU 2J» 

... -’i. 1- XJftfiou and. the net balance to . | ^ 

v-./jlft”' Ryder said that trading S6lD3Cl( I 
editions in the UJC and ih 
- anada were indeed difficult. M . £' ^ 1 

the Confederation ||0 II I) Hi 

- ' f British Industry's proposals for 
1 :■ hiiting price increases and said sharpi v RPTiTirm nn , fi ., 

> sorted, th.1 SSgf ffi 

' "c AlThoueh thP ^ e to ApTil 2. 1971 and there 

. ?J-a tSTlSJKSS - JSLW from 


not provide increasing yearly income. 


The following is the circulated statement by the 
Chairman and Managing Director, Mr. H. KreUman; 
It gives me great pleasure to place before you 


Prom income already secured the 1be . ^ual Keport and Accounts for the 52 week 
investment revenue will rise P®nod ended 27th February, 1971, which once again 
to about £450.000 in 1971-72 and sbow further record profits achieved by the Company 


will continue to rise the follow- 
ing years. 

As reported on July 9. group 
pre-tax profit increased from 
£96,203 to £191,556 and the divi- 
dend Is 8 (7) per cent. 

Meeting, Quaglinos, S.W„ 
August 23, noon. 


despite difficult trading conditions. 


23.2.63 
29.2.64 1°’ 


•.*..* board produced in the UK 12,^ to a 

, an a per cent of the corporate £1 .813,000 to £746.000 

. tont ■ it»u_ ji i_ 2 - .. 


Caister 
recovery: 
25% total 


rroup Trading Results 

from Xh e Group Trading Profit for the 52 weeks ended 
am- 27th February, 1971 amounts to £17.247,577 com- 
pared with £15,277,780 for The 53 weeks ended 28th 
S W, February, 1970. Net Profit of £13JB08,163 subject only 
to taxation shows an increase of £1.300,055 over the 
previous 53 week period. A truer comparison can be 
made by adjusting last year's figure to a 52 week 
basis which shows an increase in net profit of 
£1,536,086 (12.5%). After charging £5.056,042 for 
taxation there remains a profit of £8,752,121 com- 
pared with £6,657,129 for the previous period. 


28^2.70'*' 


Turnover 

MM’S 


59,687 

88,259 

110,999 

136,323 

191,405 

238,427 

259,383 


Net Profit 
Before Tax 
aoo-s 


Net Pro Bt 
After Tax 
XOOQ'f 


Net Profit 

Dividends E aroints Before Tax 
per Share itii per Share id ai *> Ilf Cd' -h F low 
(newpence) inevr pence < Turoover £000'« 


The fact that Reed was no tu> «... ,1; 1, r ^ir-uu, h* uui ui Lauwi uiuuji ; 1 *uoi um«cnu «i *«i» *=w «« “ « •**»* 

nger dependent oa the world e *« t0 «SS for toe year ended March 31, 1971, 52 weeks ended 27tb February, 197L making a total , d „ h February 1971 £12.275.201 

n inpr trsirto th. efiect Of fowl pest and to some was 1438.489. enmnsred with .. f mix I'omnumri with 271<R for 1989/70. iwueq as at uzn rearuary. iv/i. tl^z/b^ui 


The disappointing results for 


fO lO I Hi An interim dividend of 144% less tax was paid 

' in January 1971 and the Board now recommends a 

Pre-tax profit of Caister Group Final Dividend of 174% less tax in respect of the 


S3 week period 

Adjusted for scrip and rights issura 


Capital 


iper trade was the outcome erf extent the ^ WflS £438 - 489 - compared with 

^i&arwrjsaa svashsmi 

ajffy hoMs the “ ,al at 

■ wraSntrffi- ssa^-i 5 £KS -rr-" “ 

. ••^•2r2Si^!S^"!¥w ««>•>. but ffl. p“Sd' no .“ d £ r BTLs?. 


£438.489, compared with ! of 32% compared with 27|% for 1969/70. 


and a maintained final dividend General Trade 

25 Mr’rent 5111 h ° ldS 1116 t0taJ at ^ economic conditions facing the whole of 
The Directors say H bookings British Industry has more than increased the burden 
at our camps and on our boats of the multiple food retailer. The continued spiral 


-...ereupbn set a policy to reshape rontrni" hnt'tiff* nrn^d^nt't^hl are Bood. and our motor division of inflationary wage demands in every sector of 
. ose operations MdbuSd^?thI * in better t0 mak ® commerce has resulted in higher costs of almost every 

: inverted paper products, to en- of thrfi'nanHal profits." They are confident of purchase and of services used by the Company. Every 
•v. Hfe in other diversifications in f or e mS whM the t* 1 " 8 2 ble t0 r L eport an Crease type of expenditure, including equipment required 

e UJC and to create large scale traded at a loss."^ 106 company profits for the current year. for fitting out our supermarkets, has greatly ln- 
•!- -dustriai operations overseas. He However since April 2 the com- 1P7 ? m l9fi 2 /70 creased. Our own wage bill has increased by some 

1 *v ,as furth ®r pany bas again been trading at a Tnnww 4 8 SL 2 M 4 sn!aM f 1,500,000 resulting from wage awards. This increase 

’’ Yw. n ^w ^ profit, and while margins are by Pre-tax profit ’438.4m 264,705 included awards by the Multiple Grocers Association 

un toe proposed entry to the no means satisfactory the overall Tax - - i6iS22 ios’ib towards equal pay for women. That these, extra costs 

^ eU ®y ed . **“< position is more acceptable, the S S™ were borne by the Food Retailers is confirmed by 

dt ^!? r# - a ^ ; ■ • f SS^S v® wS -msm re« ent Notional Board lor Prices and Income* 

m ^ 1 8tT ^f s Durrng the current year the Retained ii4S3B a.i« Report, showing that the cost of food has been kept 

ftalnV^ntry/*^ ^ 8UPPOrt » down by the competition amongst the retail chains. 


Statement Page 21 
See Lex 


compensated by higher sales ^ M J avUeiul 6ave waJved “ . ; . v J 

prices, hut the effect of fowl n««rt dWdea a The change to decimalisatit 

To fall In line with other lead- some £500.000 of which over f 
larly so in the broiler production companies in the same fields, against the profits for the period. 


camnt dWdeiuj The change to decimalisation cost the Company 

To fall In line with other lead- some £500,000 of which over £350,000 was charged 


T T%yf ^KTof JE3 ffi r ^ a0 <3«™uS5d d The dock alike during the summer disrupted 

I . ^/I pVPr brourirt mdercJnS^ been charged on the same basis our supplies, particularly of our Home 'If Wear 

LU.lj.iUCyer br ?8I ' \3SS,SrS%mm taken “ years, it mU have mei^n^ muc h of which is imported from aD 

-- together with the cost of curtailed ■ resulted m a diarge of over the world, 

n HlfOTl A ri expansion programme have _ bu uaing subsidiaiy. The electricity dispute in mid-December — the 

CtU V dlltv depleted cash resources and "■ net height of- our Christmas trading period-— left our 

although the reduced profit would ^5,1° supermarkets in darkness for long periods, restrict- 

12% total £& w-Sr^S 

*• * / ^ be prudent to conserve resources jnaiun 0 iranuig losses DUX n i Avm __. r , art : ( ..ii ar lv In the North and Midlands 

Bv not adding to the interim drvi- because of the sale no account of Payment parucuiany in tne worxn ana Mioianas, 

’ advance in group profit, be- Snd paid the trading results of the com- coupled with a general rise in food pnees restricted 

e tax, from £L292£64 to The directors point out that is reflected in the above t*e housewife's purchasing power and consumer 

*88,081 is reported by timber “given the improvements we figures. - resistance was felt early in the year. In areas of 

rchants Montague L. Meyer expect to see, the second half- A professional re-valuation of lower unemployment, especially in Southern areas, 
• the year ended March 3t, 197L year to March 1972 should see a freehold properly has been car- turnover increased at a better level 
l fina) dividend raised 1 per recovery from the set-backs rie d out Full provision has been 

it. to s per cent, steps up the reported, but it will not be made for all known losses arising Future Outlook 


The dock strike during the summer disrupted 


. The electricity dispute in mid-December — the 
height of- our Christinas trading period — left our 


it. to S per cent, steps up the 
ai from IX per cent to 12 per 

ivl lw u the half-way stage, when the 
Max figure was £582.000 against 
7,000, directors said that they 


reported, but it will not be made for all known losses arising 
possible to be more specific until from the disposal of the construe- 
the first half-year results are tion division and the resulting net 

• ■_ , . , 1 * immlnr ■ CCM oeT 1 . »____ 


u tne nan-way stage, when the announced in January next." 

Max figure was £582.000 against um- 7 V 

7,000, directors said that they i s 

re confident that profits would Trading profit — 2.788.643 4.060 J04 

tify maintenance of a 7 per - *S'S5 

»t final. 1 , £f-52 


made for all known losses arising Future Outlook 

from the disposal of the construe- 

tion division and the resulting net » w | 11 be noted that in spite of the keen corn- 
surplus of £669.357 has been petition in the supermarket field generally, that we 
credited to reserves. have been able to increase our margin on sales to 

5.32% (1970 5.25%). The increased sales in our 
0 Comment Home 'N 1 Wear Division during the past year have 

„ .. . .... . certainly influenced this position. It is anticipated 


,/t ‘final. 1OTW1 . ^ :::.:.a3aSzSSK S s its dlU 7 b | EJ£S^*S& Sitwt3,K“ 

^ H TMadpn^ 4C2.318IJS4.0M d ,i y .,.,-?^ d i f departments in our larger stores opened last year, 

norn- 60.006,000 amm SSLf riSL. S«'® l ' 548 i 44 duced from £258 000 to £189 000 to sether with our programme of increased Home 

WV..» S5JPS »S^ 743.514 S^flSftStaitSr® ’N’ Wear sales areas for this year, it vriil once again 


...™T Balance — 570.S42 B05.IM ^ year pro Q ts ^ jn fact ‘ 9 ^ reflect in our overall profit margins. Gains in turn- 

"SrZi -Tax credits from preriomi years ■ - - ■ - - --- -- 8 r* r — — — 1« *u. *— 


■ a tion SB7.3J4 5934B7 

profit sa.787 698.077 

otllj Interests 2.«4 19.580 

-acqnisnUra — «,tes 

fbatablc holding co. 885X53 6S3.068 

Terence dividends .. 21.303 21.528 

I nary dividends .. 551.088 505.054 

FIbutok do not Include any profits in 
•eci of the acquisition, since March 
1971. of Georite E. Gray Holdings and 
tlu controlUxu; Interest In Sums coo 
.linns. This year franKwt investment 
;,S<me has been crossed op for corpora- 
* tax f49 per cent.) and figuros Tor 
r ended March 31. 10711, adjusted 
ropriaiely. 


See Lex 


Maybrook 

prospects 


comment 


In view of the volume of pro- 
jects in hand, moneys available 
and management arrangements of 
Maybrook Properties the chair- 
man, Mr. L. E. Manousso, is of 


■lersals in fortune ar enothing the opinion that profits of the 


INTERIM STATEMENTS 


% CARONI LIMITED 

INTERIM REPORT 

The 1971 sugar crop in Trinidad has been completed. 
Fbe Company’s production amounted to 193,077 tons com- 
pared with 196,668 tons last year. ^ 

The fall in sugar production was disappointing. There 
was improvement in the cane/sugar ratio as 10.80 tons of 
zane were required to make a ton of sugar as against 
11.84 in 1970. However, the yield of. cane was much 
] reduced from both estates and independent farmers in 
- areas which suffered from unusually, heavy rainfall during 
, he growing period. 

: ' • It is estimated that there will be a loss of about 

E860.000 for the year ending 30th June, 1971 (after 
crediting a non-recurrent receipt of £290,000 from the 
Price Stabilisation Fund). 


Concrete sees 
“ adequate 
profits” 


5W-8S7 ' T “ “J 0 " p S”Lii, e *3 nnt - fl bead of the 1968-69 pre-tax over sulce March, 1971 are significantly greater 

Sufierw iSos»* ^ 1 level, though seven points of that than the corresponding period last year and I am 

1 580 *•— - — arises from the new depreciation hopeful that this is likely to continue. 

We are currently involved in investigating the 
afre? this y^s *Ib^e pjfce possi , bl ® enXTy l <> Europe as a logical extension of 
recovery from 27p to 47p. That 0Ur ^ uture expansion programme, 
offers a dubious two points pre- 
mium over Butlin's. Progress Report 

A new record in the number of square feet of 
selling space was achieved during the year. The 
X^UnClClv sees total for new supermarkets together with extensions 

to existing properties was approximately 450,000 sq. 
- RflPflllStP fL 37 new supermarkets and 11 separate Home 'N* 

aut/tjuaic Wear stores and 2 Deconn ark ets were opened dur- 

p- . 99 ing the year. 14 stores were enlarged and 31 units 

nrOlltS were refitted. In line with our expansion policy of 

” opening only larger stores we have closed 36 smaller 

On the current year prospects units. The largest store was at Gravesend which has 
of Concrete. Sir Kenneth Wood, three shopping floors with a total sales area of 29,000 
chairman, says that profits will be sq. ft. 

, “ adequate but not exciting." 

1 The order book for frame build- Another new supermarket of particular signifi- 
ings is very healthy and turnover cance is that at Greenock, the Group's first in Scot- 
here will exceed comfortably that land and the forerunner of a spread of Tesco 
of system housing. This increase supermarkets North of the Border. Sites have been 

^ acquired, or negotiations are ' at various stages of 
[f^ ce completion, for developments at Ayr, Glasgow, 

iS^SS^TmS mJ? ifS Hamilton Kirkcaldy and Perth. Further sites are 
cent of the work load ^ ^ being actively pursued in the greater Glasgow area. 
Many large orders which the ¥> d ^e are considering otter central positions in 
group expected to receive in 1970 Ayrshire, Lanarkshire, West Lothian, Kinross-shire 
were delayed until April or May BAd Angus. 

B p , that the year has had a quiet Our penetration of North-East England is well 

way; sites have been acquired at Middles- 
pnrrant^ionr 1 pxpand dunn ^ the brough, Stockton-on-Tees, Sunderland and Gateshead, 

CUaje l j6oT. a rtf? nponHariAns uro fatmev nlena in roc-nAnt nf Va«h_ 


However, special expenditure in and negotiations are taking place in respect of New- 
deSpmwi S S Sw i? castie- Certain otter selected towns in the Tyneside 
flationary steps may have an effect and Teesside areas are also being considered, 
on turnover late la this year. Specifically, expansion to the North West will be 

■, 1116 year e a 8 v "; aTC “ exemplified by a new opening thic year in Carlisle, 

Ssmtan 10 ^ consolidated later in the year by a further store 

at Workington. 


TRADE INDEMNITY COMPANY LIMITED 

Interim Report by the Chairman, Mr. F. E. F. Sand Hands, CJBJ2-, 
on the six months ended 30 June 197L 

Premium income in the first half of 1971 shows a satisfactory 
increase on the comparable figure for the first half of 1970. 
The recent tendency for failures to diminish in number but 
Increase in size, mentioned in the Chairman's Statement to 
Shareholders at the Annual General Meeting on 6 May 1971, 
has involved the Company in fewer, but substantially larger, 
claims payments in the first six months of the current year. 

- The credit balance on the 1969 Underwriting Account at 
•;:<! 30 June 1971 stood at £230,000 after deducting reserves in 
respect of all known claims. This compares with a credit 
balance of £240,000 on the 1968 Underwriting Account at the 
same stage last year. 

Despite the fact that it has had to provide for the Rolls-Royce 
failure and a number of other major losses; the 1970 Under- 
writing Account, having run for eighteen months, is showing 
Ja credit balance of £354, M0, as compared with the balance of 
jrji£318,000 on the 1969 Underwriting Account at the same time 
rrtl*' a year ago. This is after crediting the special transfer of 
1 £50,000 from Profit and Loss Account made at 31 December 1970 

to provide for possible further claims. 

The 1971 Underwriting Account, after sis months, is at present 
showing a credit balance in excess of the corresponding figure 
last year but it is as yet too early to predict the future progress 
of this Account 

July 1971; ‘ ' 


went down from £L23m. to £l.Q2m. 
As reported, the dividend is 4p 
(3fp) per 25 p share. 

Meeting, Hounslow, August 20, 
at 12J30 p.m. 

Oriel Foods 

Oriel Foods is omitting payment 
of a final dividend for the year to 
March 27, 1971, The 2J per cent 
(4 per cent) interim therefore 
compares with the 11 per cent, 
total for the previous year. 

Group turnover expanded from 
£6,422J25 to £8.017,781, but trading 
profit contracted from £2284130 to 
£35,353. 

The directors report that diffi- 
culties have now been surmounted 
> and current trading conditions are 
[ more- favourable than for some 
time past. An interim dividend 
for the current year ■ will be 
1 considered in due course, they 
add. 

I IB70-71 1858-70 

I i t 

Group turnover 8,017.781 8,422,825 

' Trading profit ............ J5J33 2 2X 3 31 

! Iracran ebargefl 92.587 58J45 

' SzcrpIiOOAj deMlS 2,054 3.247 

, Tax tiPQdit — 15.857 *30.654 

Grow loss : 39.(31 tllB.184 

i Reserve released .1.. 50.000 131,184 

i * Charge- t Profit, i Contracts eqnall- 
{ cation reserve. 


Ordinary Shares of 5p each quoted London 
Ordinary Dividend for year ended 27th February, 1971, 32ft 
Ordinary Share price at 29th July. 1971 70p 

Continuing our representation in the South West 
a new store was opened this year in Tiverton, and 
plans are well advanced for further developments 
in this area in Plymouth, Falmouth and Weston-super- 
Mare. 

- In Wales, supermarkets in Swansea, Morriston 
and Haverfordwest were opened while further develop- 
ments are proceeding in Cardiff, Carmarthen, 
Caerphilly and Ebbw Vale. 

As stated previously, whilst we are not acquiring 
any supermarket sites of less than 20,000 sq. ft. of 
sales area, together with adequate car parking, we 
are now actively negotiating for at least 12 out of 
town hypermarkets. 

The Government have now announced that in- 
structions were being given to Planning Authorities 
to give sympathetic consideration to hypermarkets 
but at the time of my report we are experiencing 
difficulty in obtaining- planning permission for these 
sites. The benefits to the shopping public not only In 
relieving congestion in the high streets but also the 
convenience of comfortable shopping together with 
ample car parking facilities must be desirable. The 
advantage of size will allow more economies to be 
effected which should stabilise or even reduce food 
prices to our customers. 

Hypermarkets are part of the future Tesco 
Shopping Plan in this country and we intend to be 
In the forefront of this development 

The development of these larger sales areas is 
important to the Company as it enables us to offer, 
apart from a larger selection of food items, the widest 
possible range of Home 'N* Wear products. This 
draws a new and wider public to our stores, particu- 
larly younger families, who are attracted by the 
exceptionally fine quality family wear and merchan- 
dise for toe borne, which we can offer at the most 
competitive prices. 

As volume of non-food sales increase by virtue 
of extra additional areas of sales space in our new 
stores, ever increasing varieties of Home 'N' Wear 
are appearing. This entails continual research into 
consumer preference and the selection of only top 
quality manufacturers, many of whom co-operate 
with our buying departments to produce styles of 
merchandise exclusively for our customers. At the 
present time we have over 500 product lines under 
our own brand labels Delamare and Tesco. 

Due to the' rapid expansion of Home 'N' Wear 
both in turnover and number of lines carried the 
existing warehouses at Harlow and Sandbach, which 
have a total of approximately 2.300,000 cubic ft., are 
reaching capacity. We have, therefore, acquired a 14 
acre site at Milton Keynes on which we are erecting 
a new central warehouse to replace the existing depots, 
and it is planned to be operational early in 1973. This 
will be a 5,000,000 cubic ft. depot being designed 
for the use of the most modem cost effective methods 
of material handling and distribution. Land -is 
available for further expansion. 

Substantial expansion has also taken place in 
the Off Licence side of the business. At the end of 
the financial year 283 of our supermarkets bad off 
licences as against 240 reported last year. The year 
was notable for the introduction of a wide range of 
the most excellent French wines under our own label 
“De Georges", including champagne and brandy. 
Several of these wines were favourably reported in 
the national press following the results of a taste 
testing carried out by the Consumers' Association. 

Following successful experiments we are now 
developing decormarket sections in which wide 
ranges of home decoration materials are sold. 

Detailed planning permission has been received 
for the building of the new office block mentioned in 
my last report Work ou the site is now in progress 
with a target completion date at the end of 1972. 

When the new office block is occupied it will 
enable the greater part of the Company's administra- 
tion to be centralised under one roof. This will 
improve toe efficiency of our Head Office administra- 
tion and enable economies to be effected. 


Dividends 

mws 

247 (net) 
330 (net) 
495 (net) 
705 (net) 
1,810 (gross) 
1,951 (groos) 
2.011 (gross) 
2J39 (gross) 
3,371 (gross) 
3,923 (gross) 


ici Earnings »fttr lax adjusted for scrip and rights issues. 

■d< Adjusted for change in rale of Corporauon Tax 

Board Appointments 

1 am very pleased to announce the appointment . 
to the Board of Tesco Stores (Holdings) Limited of 
five additional directors, four of whom have Tor some 
time been Managing Directors of trading companies ' 
within the Group. 

Mrs. Daisy D. Hart (Miss Hyams) has been 
with the Company since its inception, and has for a 
□umber of years had complete responsibility fur the • 
Group’s Food Buying and Distribution, including 
assessing the potential, and making recommendations 
in respect of our Own Label grocery lines, of which 
we now have in excess of 500. 

Mr. Wood, aged 53. joined the Company 16 years 
ago and is responsible for the Group's expansion in 
the fields of Greengrocery. Fresh Meat, and Provi- 
sions. The operation of our Fresh Foods Depot at 
Cuffley, featured plctorially in last year's Annual 
Report, is in large measure due to his efforts. 

Mr. Leigh, aged 36. has been with the Cnmpany 
11 years. He is primarily concerned with the Buying 
and Distribution of Home ’N' Wear merchandise, a 
task growing in volume and complexity as both the 
number and size of our Supermarkets and Home 'N' 
Wear outlets increase. 

Mr. MacLaurin, aged 34, bos been with the Com- 
pany 12 years. Hjs responsibility is the overall con-, 
trol and supervision of the Group's Supermarkets. 

My fellow directors and i were pleased to wel- 
come to tte Board Mr. Alfred E. Singer, F.C.C.A.. 
F.C.I.S, as Financial Director, with additional respon- 
sibilities for industrial relations, personnel and 
administration. Mr. Singer is also Chairman of the 
Society for Long Range Planning. 

These appointments bring added strength to the 
Board, and I have great confidence in our ability, as 
a team, to lead tte Group into tte challenging. 
“ seventies ”. 


Due to careful pre-planning and staff training 
tte hazards of changing to trading in the new 
decimal currency were adequately carried out, with a 
minimum interruption to trade. I should like to say ' 
at this point how we appreciate the special efforts 
of bur staff who were in direct touch with tte 
public, to ensure a smooth introduction of tte new 
currency, and in particular, of the work of our 
Decimalisation Committee and Training Division for 
many months beforehand. 

Much credit is also due to all other Tesco em- 
ployees who worked hard and long behind the scenes, 
to enable Tesco to “ Go Decimal " in one clean sweep. 
The changeover was not made any easier by tte 
serious inconvenience of tte Postal Strike and it is 
due to tte unstinting efforts of thousands of un- 
named employees that we were able to maintain . 
the momentum and pace of our business. No praise is 
too great for all that has been done at all levels dur- 
ing a particularly trying year and it gives me the 
greatest pleasure to convey to them the Board's 
warmest thanks for their loyalty and co-operation 
during tte year. 

Suppliers 

I would also like to thank our Suppliers both 
Home and Overseas for tte wonderful co-operation 
and support we have received from them during the 
year. In particular I must thank them for their 
assistance during tte critical decimalisation change- 
over period. 

We appreciate their goodwill which has helped 
to further cement the excellent relationships which 
we enjoy with them. 

DIRECTORS 

Sir John Edward Cohen. Life President 

Hyman Krertman, Chairman & Managing Director 

Leslie Porter, Deputy Chairman 

Arthur Edward Thrush. Assistont Managing Director 

David Behar, F.S.V.A. 

Mrs. Daisy Deborah Hart 
Laurence Brian Leigh 
Ian Charter MscLaurrn 
Alfred Ernst Singer. F.C.C.A.. F.C.I.S. 

John Austin Wells. F.C.A. 

George Robert Wood 

A full copy of the Annual Report and Accounts 
is obtainable from the Secretary of the Company at 
Tesco House, Deksmare Rood, Cheshunt. 

Waltham Cross, Hertfordshire 



fact went down by £370,000 but 
despite this, the loss of that 
section in 1969 of £42,000 was 
turned into a small profit Turn- 
over of ihe remainder of the 
group rose by £320,000. 

In the light of this correction 
the conclusion our comment came 
to over building division margins 
is totally invalid. 


H. P. Bulmer 
expects sales 


pre-tax profit for the year to 
April 23, 1971, was £1,028405 
against the offer for sale fore- 
cast of £975,000, and tte final 
dividend is the foreshadowed 7J 
per cent. 

An executive share purchase 
scheme, under which up to 
400,000 Ordinary shares will be 
available, is proposed. 

Meeting, Hereford, August 23 
at 2-30 pjn. 


Whessoe scheme 


expansion 


passed 


KAY-BEVAN 

KAY-BEVAN points out that . in 
the announcement made July 28 
giving preliminary results, the 
turnover figure for 1969 was 
incorrec’Iy stated. It should have 
been £3.0lm. and not £2.91m. 
Turnover of the car business in 


The directors of H. P. Bulmer 
look forward with confidence to 
another successful year, says 
chairman, Mr- B. Buhner. 

Although cider sales suffered 
from the wet and cold weather 
In June “we have no reason to 
suppose that tte growth in our 
cider sales will not continue,” he 
declares. 

In view of inflation in costs tte 
price of bottled ciders was in- 
creased last May. 

As reported on July 9 group 


The share Incentive scheme 
proposed by Whessoe was passed 
at yesterday’s extra-ordinary 
general meeting, with a substan- 
tial majority of S4 per cent vot- 
ing in favour. As expected, the 
opposition previously expected 
from members of the Investment 
protection committee of the 
National Association of Pension 
Funds had been reversed follow- 
ing tte reassurances given In' tte 
Whessoe chairman. Lord Errol], 
on Monday, ... 

The promise that future profits 
targets incorporated in the incen- 


tive scheme would be put up for 
shareholders' approval at annual 
meetings Is regarded as a major 
step forward in tte structure of 
this type of scheme. 

Last night tte NAPF special 
committee was meeting to consider 
the second stage of its sugges- 
tions for ground rules for the 
establishment of incentive 
schemes. Last week the invest- 
ment protection committee 
brought out Its ideas on schemes 
involving the Issue of partly paid 
shares, and is now expected to 
produce thoughts on the other 
main type of scheme, where loans 
are made to enable participants 
to buy shares. 


BRUNNUVG 


At the annual meeting of tte 
B run n ing Group yesterday, Mr. 
Carl Brunning, chairman, stated 
that tte trading figures for the 
first three months of tte year 
showed a net profit “nicely in 
excess ** of the corresponding 
period In 1970. 

This was in line with tte fore- 
cast made in tte annual report 
that 1971-72 profits would be over 
£400,000. 


House of Fraser 

On target 

House of Fraser was now the 
largest departmental store group 
In tte British Isles, Sir Hugh 
Fraser, chairman, told yesterday's 
annual meeting when be an- 
nounced the acquisition of E. 
Dingle and Switzer. 

Sir Hugh alluded to tte profit 
forecast: for tte six months to 
July 31, be said, they were put at 
not less than £2,450,000 compared 
with £1,511,000; and this would be 
achieved. 

Acceptances have been received 
in respect of 3,878,397 Ordinary 
shares in Dingle, representing 
approximately 81.95 per cent., and 
all the 150,000 Preference shares. 
Both have been declared uncondi- 
tional, the Ordinary remaining 
open. 

ELECTRONIC 

MACHINE 

At yesterday's annual meeting 
of Electronic Rentals and General 
Holdings, chairman said that dur- 


ing first three months of tte cur- 
rent year profits had shown a 
marked increase. 

TTie year’s profit should once 
again show a substantial increase 
over the previous year. 

MTE-Contactor 

After loan stock Interest of 
£31,240 f £32,343), group profit 
before tax. of MTE-Contactor has 
fallen from £560,595 to £410.623 
forthe year ended May 31, 1971. 

The total dividend is effectively 
raised from 1JL33 per cent to 20 
per cent with a final of 15 per 
cent (equivalent 13.33 per cent). 

197B-71 ZMD-ra 

Sales 3.7WJM5 4.527.329 

!™“ «MZJ 5HJ7S 

*?* - — — — . 1S6.S35 £55,848 

NCI WBflr 25i,7|j$ 

Anrlbmable 2M,S5g 373S1S 

Directors state that the lower 

profits for 1970-71 result entirely . 
from the fall in sales of over 16 
per cent from the previous year 
level. This, they say, is due to 
shortage of orders for large 

custom-built equipment resulting 
directly from lower capital invest- 
ment throughout British industry. 
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BY MICHAEL O’HALLORAN 


Return of 
the tenants 
is a fact 

THE TENANTS have returned. 
Recent optimism in the Central 
London letting market now seems 
to be fully justified. It is a long 
time since I have heard of so 
much space either under offer or 
actually let, and activity during 
the past ten days is probably a 
record for the year. There has 
not yet been a return to complete 
stability, but the overall pattern 
is clear enough. With a little 
less timidity on the part of major 
space users, and a little more 
intelligence by the market 
regarding fringe area rent 
differentials, everything will be 
back to normal. I would estimate 
that the unwelcome reaction to 


rapid rent inflation will be 
nothing more than a bad memory 
by next spring. 

However, the Location of 
Offices Bureau is not helping 
matters. In a letter published 
last Monday, the LOB stood by 
its estimate of £lfc£12 per square 
foot in the City ares, adding that 
the figure was based upon pro- 
fessional advice up to March 31. 
I do not know the origins' of 
this advice, but I find it very 
difficult to believe that it came 
from any of the City’s active 
agencies. The figures bear no 
relation to the state of the market 
at any time during 1971, and the 
property world would he fascin- 
ated to see exactly how the LOB 
conducts its research. 1 do agree 
with the LOB about tbe need for 
more ODP's in decentralised 
areas, but fail to see any need 
far dramatisation. 

The David Lewis Group has 
been busily letting its London 
office space, obtaining a rent of 
£7.65 per square- foot for Cousin 


Lane House. E.C.4, and £5.50 per 
square foot for two floors total- 
ling 6,465 square feet in Welling- 
ton House, Upper St Martins 
Lane. Although the company has 
broken the £10 barrier, the 
space concerned was hardly 
representative— 4,000 square 
feet on the ground floor of 85 
Gracechurch Street at £50,000 
per annum, and £8,500 per 
annum for 800 square feet on 
the eighth floor. Of more 
interest Is the news that Texaco 
(Ireland! has pre-let the 17,000 
square feet David Lewis build- 
ing in Pembroke Road. Dublin, 
at a rent of approximately £2.25 
per square foot. 

Compass Securities — one of the 
well-known bulls of the future 
market — is forging ahead with 
Its redevelopment programme. 
First, work is just commencing 
on a 24,000 square foot block 
at Lincoln's Inn Fields. It 
should be ready for letting to- 
wards the end of next year by 
Jones Lang Wootton in conjunc- 


tion with Hampton and Sons. 
Secondly, the company has re- 
ceived planning permission for a 
16,000. square feet building In 
Curzon Street, where Strutt and 
Parker are acting. For a rela- 
tively new company (Guardian 
Royal Exchange and Dawney Day 
have substantial interests), Com- 
pass has announced an impres- 
sive programme during the past 
year, but City rumours say that 
the biggest and best deals are 
still to make their debut. 

A City scheme which is no 
secret is the 55,000 sq. ft block 
which Norwich Union intends to 
build upon an acre site bounded 
by St Mary-at-HIlL, St. Dunstan's 
Lane, and Idol Lane. I now hear 
that the building contract bas 
been awarded to Percy Bilton. 
and that completion is scheduled 
for late 1973- Demolition works 
are already nearing completion. 
Agents for this £3m. project are 
Howell Brooks and Partners. 

Inveresk needs 


a partner 


Although its trading activities 
are rather less than exciting, 
Inveresk Paper does possess pro- 
perty assets with interesting de- 
velopment potential. These are 
soon to be realised, and a share 
of what could be a big cake 
awaits the property company 
best able to oil the wheels. 


Inveresk announced yesterday 
that it is seeking a “ suitable 
partner" for a major industrial 
deal at Northfieet, Kent This 
could possibly be an association 
with much wider ramifications. 

On its own, the Northfieet site 
is an Interesting one. Situated 
opposite the Tilbury container 
port are 25 acres of land with 
almost 500,000 square feet of 
existing space, a fair percentage 
of which could be modernised 
without difficulty- There Is also 
a further 20 acres which includes 
a deep water wharf within a 700 
foot frontage to the River 
Thames, and possesses Its own 
modern power unit with an out- 
put of 6.6 kv. Put the two sites 
together, and you have a sub- 
stantial holding in a growth area 
not far from the A2 and the 
Dartford Tunnel. 

Inveresk might be tempted to 
sell outright, though the 
rumoured “price” of over £2m. 
is a barrier. In any event, a 
partnership must be the more 
attractive alternative so far as 
the property world is concerned. 
Although the fact was not men- 
tioned in the company's 
announcement yesterday, 

Inveresk also has 15-acres of 
spare industrial land at Maccles- 
field. An alert partner might 
also suggest some reorganisation 
of other property holdings, in- 
cluding the leasehold interest of 
the 18.000 square foot headquar- 
ters building in Tudor Street. 
EC4. The company is being 


advised by Montague Evans and 
Son in conjunction with Porter 
and Cobb. 


OUT AND ABOUT 


It was in the early 1960s that 
planning permission was granted 
for a 62,000 square feet office 
block in High Street. Potters 
Bar, immediately adjacent to 
the successful Star Development 
But the owners preferred to sit 
on the scheme rather than bring 
it to fruition. Now the site bas 
been sold and— free from ODP 
complications — building works 

can start with a 1972 completion 
date. The anticipated asking 
rent of around £2.25 per square 
foot seems a little ambitious, 
though the block will boast full 
air-conditioning and parking for 
116 cars. The new owner, a pri- 
vate company, is represented by 
Hampton and Sons together with 
Cyzer Richards and Go. 

• Hamptons have just achieved 
a decentralised rental of £2.25 
per square foot for a smaller 
amount of space in East Street. 
Epsom. Tbe 9,420 square foot 
building was formerly occupied 
by New Ideal, part of the Trafal- 
gar House Group. D. E. and J. 
Levy were also involved. 

As I was saying last year. 
Margate has potential. The 
majority of tbe 20,000 square 


feet first phase of a development 
by Capital and District Pro- 
perties — part of the Collingwood 
Group— has been let soon after 
completion to the Inland 
Revenue, and a rent of £ 1 - 12 } per 
square foot Is creating the 
desired interest in the balance. 
Eventually, this project could 
contain more than a further 
150,000 square feet of- space. 
Breaker. Grossmith are the let- 
ting agents. 

• The current level of office 
planning activity in Northampton 
must easily be a record, and 
negotiations are in hand for at 
least three more blocks of well 
over 100,000 square feet each. 
Even so, tenant interest is such 
that there seems little danger of 
an over-supply situation. While 
the market waits for the major 
space areas, small buildings are 
let without any trouble, and 
there must be a good chance of 
a pre-let at a 6,000 square feet 
development in Bridge Street 
announced yesterday by Dairy 
Properties in conjunction with 
Metropolitan Property Realisa- 
tions — part of the Freshwater 
Group- Due for completion in 
mid-1972. the block Is being 
offered by R. L. Lowery and 
Partners. 

• A 270.000 square foot indus- 
trial estate within 400 yards of 
the motorway at Wakefield has 
also been announced by Metro- 
politan — its partner for this pro- 
ject is Commercial Development 
Projects. Costing £960,000, the 


INDUSTRIAL & BUSINESS PROPERTY 


estate will be only four mijDf* 
from, the M1/M62 . intersect! fji 
Unusual advantages Include a- 
boti roomed hotel with coofere 
facilities which Allary Inns 
developing adjacent to fl 

estate. Heffcr and Sons, .fijv* 

letting agents, will be offer 
units of between 7 .ooq.7q 
square feet 

• British Land Is still but 
selling its residential portfo . '■ 

The company bus just recM- - 
around £750.000 -for Bean( : 

Park— a block of 141 £ 
located at Henley’s Corr 
Agents concerned are Con 
Ritblat and Philip Fisher ■ 

Co. 

9 M.E.P.C. Canadian Propen . 4 
has completed the construct* " 
of what is currently tbe tal] 
office block in Quebets- 
250.000 square feet Bank 
Montreal Building. About SO 
cent, of the space is already 
and tbe balance should not h 
too much dlfficultv in attract 
tenants, for an underground p. 
accommodating 250 cars wi|| 
provided later this year, 'j 
company undertook this pm] 
in conjunction with Mr. p 
Racine, a local developer. R 
in Europe, the Brussels mar 
continues tn prove me wro 
Almost two-thirds of the 269,i 
square feet Galilee Building i 
pre-let by .Tones Lang Woott 
and now — .just as construct 
bas finished — comes nows t 
the balance is under option {/ 
Belgian contractor. 


•. I** 



($) Copthall Holdings Limited 

A AAamlu,.. -X 4-V.r, ESnnmnnW. ri_l 1 = 1 I I I n 


A Member of the Cornwall Property [Holdings! Limited Group 


Developments currently In progress includes-— 

mqwcmtdy Redevelopment of a farmer mixed area has created Coventry's new office centre 
1 M ■ comprising some 200,000 sq. ft. offices with shops, multi-storey car park, etc. 

Careful phasing has ensured that demand for space consistently outstrips supply. 
The next phase of 55,000 sq. ft offices will be ready for occupation in the 
Autumn of 1 972. 

n HlffTPH . The most significant office development being undertaken in this rapidly 

ex P an d' n 9 city. Prime central site with easy access to motorway, mainline rail, 
STiJAIVIbS shopping, airport, and other facilities. Ultimate total of 250,000 sq. ft offices 
with showrooms and multi-storey car park. 


ST. AUSTELL. 


Expansion of the existing centre of this growing town in Cornwall by traffic free 
shopping and commercial accommodation with adjoining car parks. St. Austell 
is the centre of the china clay industry, several other national manufacturing . 
companies are established there, and the town serves a wide surrounding area 
of increasing population. 


Each of these developments takes full account of medium and long-term projections of social, 
economic and other factors. 

Full details from 

BROOKFIELD HOUSE • 6E/E4 BROOK STREET • LONDON W*l 


NEWTOWN 

Copthall and Somerset County Council are 
developing this attractive town near Bristol 
to meet the demand for a regional district - 
centre. It is designed to serve an area with a 
population predicted to grow from 180,000 
to over 230.000 by 1980. 

Nailsea’s new town centre will provide 
public service facilities, shops and offices in 
pedestrian precincts with adjacent free car 
parking. The first instalment, to be completed 
this year, is virtually fully let and demand is 
keen for space in subsequent instalments 
which include specially designed premises 
for multiples and other large space users. 

There is exceptional local support for this 
development. A recent well attended meeting 
of Nailsea residents applauded the scheme 
and urged its extension. 




ms* 
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Borough of Tamworth 

Ankerside 

g 

Redevelopment 

Site Area 0.86 ha approx. 

(2.13 Acres) 

To Let 

on Building Lease 

Interested developers (principals 
only) should apply by August 
13th 1971 for further details to:- 

Consultants and Sole Agents 

^ Hillier Parker 

* May&Rowdea 

77 Grosvenor Street London W1A 2BT 

Telephone 01-629 7666 

also at Edinburgh, Sydney & Melbourne 



HEW WAREHOUSE UNI 
53,000 St|. ft. TO LET 

MMIc October B71 

UNIT CAN BE DIVIDED 
Harlow gives fast distribution services 
to Eastern and Midland Areas 


FOR FURTHER INFORMATION CONTACT— 

THE 6 RAYLAW GROUP =^ g ^ r U oad 

TEL 01-556 9611/9616 LEYTON LONDON EIO 6QE 

SOLE AGENT 

nnHIMAV UCIEfi^ARFY CHARTERED SURVEYORS 
COnWAY RELr « widlt „ ST ja hes , s place 

TEL 01-429 9100 LONDON SW1 



LONDON S. E.l. TO LET 

FACTORY AND WAREHOUSE UNITS 

From 2,400 sq. ft. to 100,000 sq. ft. some new single 
storey (ready now) some multi -storey. 

CLIENTS' URGENT REQUIREMENTS 

1. Freehold Warehouse 18-30,000 sq. ft. 

East London area. Two separate properties considered if 
in close proximity. 

2. Leasehold Factory 1 5-25,000 sq. ft. 

Ten mile radius of Camberley, Surrey. Preferably 
Single-Storey. 


Chesterton 


& SonS 01-600 3055: 


9 Wood Sueel C!»ejps:c>?. 
Lordon SC2V 7AR 


FOR SALE BY AUCTION 

(unless sold previously) 

HANOVER GATE MANSIONS 

PARK ROAD, REGENT’S PARK, LONDON, N.W.l. 

Freehold Block of 73 Flats 

27 FLATS VACANT 

To be offered at the London Auction Mart 
155 Queen Victoria Street, London, E.C.4 

ON THURSDAY, 16th SEPTEMBER, 1971 at 3 p.m. 

Folkard^Hayward 

Chartered Surveyors, 

115 BAKER STREET, LONDON, W.l 
Tel: 01-935-7799 


NATIONAL HOUSE 

MOORGATE EC2 f 

\ 

25,000 Sq Ft Offices with ^ 

Ground floor Banking hall 

Completely Modernised 

To be let as a whole or would divide 

Sole Agents 

MATTHEWS & GOODMAI 

Chartered Surveyors 

35 Bucklersbury EC4 01-248 0033 



New from 
Factories & Warehouses. 



I □ CARDIFF Chun 

developme 

■ □ CHARD Sums 

1 □ HAYDOCK Lancs « 
| □ KIRKBY Lancs Address 

■ □SEVENOAKSIfent 

* ^0 Hus* 1 & Tompkins i 

RR Marlowe House, Station Road. Sidcup, Kent. 


TTnr 


For full details of new commercial 
developments in these areas, put a 
tick beside the relevant area, fill 
in the coupon, and send off the 
complete advertisement 

Name 

Address 


Developments Ltd. 

t. 01-300 3388 


Required for Clients 

Modern Commercial Building 

15,000 sq. ft. (I 400 sq. m.) 


Within 3 mile radius of Hoibom 


Details to retained surveyors 




36 Bruton Street London W1X 8 AD 01*629 4261 
also in Dublin and Edinburghandassocratedoffice in Malta 


RADGLIFFE/WHITEFIELD, LANCASHIRE 

Within lj miles of new motorway (M.62) 

EXCELLENT GROUND-FLOOR 

FACTORY/WAREHOUSE 

Suitable for Distribution Depot. Cash and Carry, etc. 
with first-class Office Accommodation 
Floor space 36.000 sq. ft. approximately, all mains services. 
Sprinkler system, good heights, loading bays, central heating, 

etc. 

Tenure— Majority Freehold Small Part Leasehold 
Further particulars from Sole Selling Agents: 

WILLIAM SCOn PARTNERS 

7, BROAD STREET, BURT, LANCS 
Tel: 061-704 5034/5 


Knight Frank & Rut ley £, 


VICTORIA 

(Close to St. James’s Park Underground) 

MODERN OFFICE BUILDING 

approx; 3,631 sq. ft. 

LIFT CENTRAL HEATING 
GARAGING 

LEASE FOR SALE 


20 Hanover Square London WiROAH Telephone 01-629 8171 . 
Telegrams Knitefrank London WIR OAH Telex 265384 and at Hereford 
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CHANCERY LANE 

W.C.2 

OFFICES TO LET 

9,400 sq. ft. Rent £47,000 p.a. 

Long Lease. First Floor. Redecorated 

3,550 sq. ft. Rent £16,000 p.a. 

Long Lease. Ground Floor Clear Space 
Lift. Central Heating. 



Chartered Surveyors. 

149 LEADENHALL STREET EC3Y 4PE 
01-283-6055 


Bath House 

Holborn Viaduct London 

E.C.1 

Air-Conditioned 

Offices 

totalling 

34,350 sq. ft. (3 191m 2 ) 
on five floors 

To Be Let 

Might divide 

Basement car park 

. Apply 

A Hillier Parker 

^ - May&Rowden 

77 Grosvenor St., London, W1A 2BT 
Telephone 01-629 7666 
. . also. at Edinburgh, Sydney ^Melbourne 




HARROW 

MIDDLESEX 

Self Contained 

Office Accommodation 

First Floor 

4,000 sq. ft. 

TO BE LET 

Apply Sole Agents 


RICHARD 
ELLIS aJlOM 


6-10 Bruton Street, 


01-499 7151. 


Chartered Surveyor* 

Office* alto in 

Oty of London, Scotland. Belgium. France, 
AiutnlU, South Africa. 


AIR-CONDITIONED OFFICES 

IN S.W.1 

ONLY £5.75 PER FOOT ! 

■Fully air-conditioned, self-contained offices, approximately 
7,825 square feet at present divided by bigh quality demountable 
partitioning to form 13 offices, 3 open planned areas, reception 
area and storage facilities. The building is equipped with double 
glazing, and served by six automatic passenger lifts, uniformed 
commissionaires, reception facilities and car park.- 

For full details and to view, contact Sole Letting Agents: 


GODDARD & SMITH 


22, King Street, St. James’s, S.W.1. 01-930 7321 


Adevekqpoientby 
Legal&General Assurance Society 


BRISTOL 


inthe heart of the commercial centre 
new office building approximately 


114.000 


completion mid-1972 

For finiher details apptyJon^ 

JPSturge&Sons Bernard Thorpe & Partners 

24 Berkeley Square 1 Buckingham Palace Road 

Bristol BS81HU London SW1WOQD 

Telephone 0272-26691 Telephone 01-834 6890 


McKAY SECURITIES LTD. 

PROPOSE A 6-ACRE 
COMMERCIAL DEVELOPMENT 
WEST OF LONDON— TO LET 
CLOSE TO 

M4, M3, M25 & LONDON AIRPORT 
FINE RIVERSIDE ASPECT 

Principals and Retained Agents with named clients apply to : 




H S S 

lfil 
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Factories & Warehouses 

LONDON S.E.1 

GLAPHAM S.W.4 

THAMES DITTON, Sy. 

2^00/12.000 SQ.FT. 

Single Storey Warehouse __ 
and Factory Units. 

Good loading. 

TO BE LET 

15,000 SQJT. 

Mainly ground floor 
Factory. Offices. 

Large Yard. Heating. 
FOR SALE FREEHOLD 

23,000 SQ.FT. 

Mainly Two floor 
Warehouse. Offices. 
Lift. Central Heating. 
TO BE LET 

CRAYFORD, Kent 

11/26,000 SQ.FT. 

Single Storey Factory or 
Warehouse Units. 

Good headroom & loading. 
TO BE LET 

MAIDSTONE, Kent 

13,500 SQJT. 

Modern Two floor Factory 
and offices. Ideal for 
engineering, electronics, 
clothing etc. 

LEASE FOR SALE 

KENTISH TOWN N.W.5 

17,300 SQ.FT. 

Refurbished Single 
Storey Factory. Good 
loading. 

TO BE LET 

EDMONTON N.18 

20,000 SQJT. 

Factory and 
Warehouse premises. 
Central Heating. 

LEASE FOR SALE 

WATFORD. Herts. 

31.703 SQ.FT. 

Modern Single Storey 
Factory. Good loading. 
Central Heating. 

TO BE LET 

HARLOW, Essex 

34,000 SQJT. on 1.61 acres 
Modern Single Storey 
Factory with two storey 
Office block. Yard. 

Good loading.' Heating. 
LEASE FOR SALE 



MELLERSH & HARDING 

Chartered Surveyors 
43 St. lames'! Place 
St. James's Sc, London, S.W.1 
Tel. 01-493 6141 


A. C. FROST & CO. 


ST. MARY AXE ECS 

“Facing Lloyd's 

,270 sq ft & 1,130 sq ft 

l Underwriting, Banking or 
Office Units 

/TO BE LET 

. ^ Sole Agents ! 

MATTHEWS & GOODMAN 


Prestige 

Office 

Building 


5,918 sq.ft 
To be let 


Inthe heartof IjF » I rt ff tlfjjl 

the shipping and I j || fj| Jj, 

insurance area I, 

of the city (> u||||H SB 

This self-contained office £ Wi UsllR. 

building includes a fine I--— — 

entrance and open ground floor 

suitable for serving the public and 

ideal for banking and insurance. The 

property has been renovated throughout to 

provide modern open plan office accommodation. 


^Chartered Surveyors 
35 Bucklersbury EC4 


mm 


3 High St, 
Windsor, 
Berkshire 

TeL 95-61234 


WAREHOUSE & 
INDUSTRIAL UNITS 
TO LET 

SOUTHALL 

10.000- 42^00 sq. ft 

THAME 

14,200-50,000 sq. ft 

WATFORD 

6.000- 70,000 sq. ft 

Qordon 

Qjudson 

147 THE PARADE, 
WATFORD. 

Watford (92 ) 397TI 
London (01) 580 2190 


Henry Butcher& Co 


59/62 HTghHoKsom, London WC1V 6EG; Tel: 01-405 8411 


Why don’t you 
take your business 
elsewhere! 

. Only 90 minutes from London, 

’ there are 200,000 sq. ft. of office 
space available now in Leicester. 

Rentals from £ 1 . 1 2i to £ 1 . 38. 

J.JAM&SO 

Auctioneers and Estate Agents, 

- Surveyors and Valuers 
8 ' Peacock Lane, Leicester Tel: 52 1 n 
London Office, 10 Curzon Place, 

London W 1 Telephone: 01 493 9938 


py.Jiyu 
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SOUTH LONDON 

New Warehouse 
and Offices 

17,500 sq.ft. 




Estate House 
130 Jermyn St. 
London SW1 
Tel: 01-930 1070 

Chamberlain 

&Willows 

23 -Moorgate - - - - - 
London EC2 
Tel: 01-638 8001 

A 





App'Iy sols agents 


01-248 0033 



ALLSOP 


RAYNES PARK, S.W.20 

(directly opp. station) 

TO LET 

PRESTIGE MODERN S/C OFFICES 
sq. 18,600 ft. 

Lift, CH.,. Parking 60 Cars 
Sole Agents 

MOSS & PARTNERS 

.. . Tilney .House. 5. Tllney. Street Park larie.-W.l- 01-629. 9933 


In association with H. E. Fester & Cnmfield 

6 POULTRY. LONDON EC2R8ET 
Telephone: 01-248 1451 


ACCOMMODATION 


AMENITIES 


Modern Office Building to™ 1 Heatin s. Automatic 

location passenger lift, Air-conditioned 

Soho Square, W1 boardroom. Basement car 
area park for 13 vehicles. Close 

4,600 Sq. ft. to shops and transport. 


JOINT SOLE AGENTS 

HERRING DAW 
& MANNERS 

VcjsSsr ) 23 St James's Sq.,SW1Y4JL 

01-839 3466 



Estate House 
130 Jermyn Street 
SW1Y 4UL 
01-930 1070 


Design your own new Offices ! 

Top companies possessing 0-D.P-s required for 200.000 sq. ft; 
45,000 sq. ft and 5,500 sq. ft E.C.4; 400,000 sq. ft S/VV.2; 

140,000 sq. ft and 30,000 sq. ft. Staines 
Responses to identified Companies only from 
-Box T*l363, Financial- -Times,- 4.0^ -Cansoc; Street, EC4P 4BY 


LEAMINGTON SPA 

PRESTIGE NEW OFFICE SUITE 

3,750 Sq, Ft. TO LET 


LOCKE & ENGLAND 

1 & 2 EUSTON PLACE 
‘ LEAMINGTON SPA 27988 



LONG TERM INSTITUTIONAL FUNDS 
AVAILABLE ON COMMERCIAL 
AND INDUSTRIAL PROPERTIES 

repayments over periods of up to 40 years 
fate of interest from 10%,- Complex details to: 

PETER B.HIRSCH& GO. LTD. 

IB.B&rkefeyStreQt, London, ware/; 07-629 5051/2/3. 
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KXIGHTSBR1DGE 

S.W.JL 

Excellent modern office building 

FULL AIR-CONDITIONING 
DOUBLE GLAZING 

12,302 Sq. Ft 

Stores and parking 16 cars 
Panelled Boardroom/Director’s flooi 
Vacant October 


HIGH HOLBORtf, 
WX.l. 

MODERN OFFICE FLOOR 

4262 Sq. Ft. — 3rd floor 

2 Lifts. Central Heating. 1 car space. 


RAKER STREET, 
W.l. 

PENT HOUSE OFFICE SUITE 
WITH PRIVATE SUN ROOF 

3,333 Sq. Ft — 6th floor 

Self-contained — 2 lifts — CH. 
Redecorated & Carpeted throughout 


EITSTOX, 

N.W.l. 

MODERN OFFICE FLOOR 

2,000 Sq. Ft 2nd floor 

C.H. 2 car spaces. 9 Offices. 




23 BERKELEY SQUARE, LONDON, WIX 6AL 01-629 9050 

Also at Chelsea, Kensington, South Wales, Edinburgh and Southampton 


LONDON E.C.3 

City Gate House, Finsbury Square 

Office Accommodation 

Lower Ground Floor 

1,876 SQ. FT. 

TO BE LET 

LONDON E.C.3 

Corn Exchange Buildings, Nark Lane. 

Storage Accommodation 
Area : (1) 4,278 sq. ft. 
(2) 2,640 sq. ft. 

Sprinklers 

TO BE LET 


PRESTIGE LONDON OFFICE 

MILLBANK TOWER 

Twenty-second floor of this prestigious Building available soon. 
Magnificent views over all of London. 8,000 square feet well and 
efficiently divided, including many executive suites. In first class 
decorative order. Rental of £5.75 per square foot All fixtures, 
fittings, carpeting and furniture available at reasonable price. 

For information, call principal directly 
Mr. J. Burchell, London 01-828 4333 


Offices in all ovens 




RICHARD 

Mfcl' 


64 CORNHILL 
LONDON EC3 
Teh 01-283 3090 


f | NORTH WEST LONDON. LLOYDS AVENUE. E.C3. SOUTH AUDLEY ST, W.l. 

p 9,030 sq. ft. 2.135 sq.ft. 6,470 sq. ft. 

V* Modern office building. All ameni* Self contained tint floor suite in Modernised and redecorated office 

tics (net. Directors, Boardroom good building. Usual amenities, building- Lift. Central heabnn 

i ! - :* suite. Good car parking. RENT £12.050 m. ex. RENT £39.750 B.a. ex. 

RENT £15.600 p.a. e«. , 

j.* VICTORIA, S-W.l. FINCHLEY, N.3. 

(::■ CITY BORDERS 6.840/7.850 sq.ft. IO50 sq. ft. 

r' i i nnn « ft Two suites in modem prestige Attractive suite close tube station. 

;.V» 2,000 sq. ft. building. Car parking, etc. id soar lease. 2 car spaces. 

Newly modernised 1st floor. New „ RtNT »-*■ cx, 

i ;J careets ano decorations. Central CITY OF LONDON SHIPPING LINE require office 

. v,. heating. Inspection recommended. property In ttie central West End 

. ■i RENT £7.000 p.a. ex. 3.430 sa- ft. area of s.a.ooo so. ft. with good 

!«••', . ground Boor. 

it*.’ Floor In modern tower block. Lifts. u .„,_ 

'mi bach nOKi cc cc y Central heating. 9 vear lease. will pat market rental. 

■“ BANLUWN, RENT £19.500 PA ex. __ _ 

** »». w* CnamflPrlai 

Site railway station Looming 1974). London. EC2M 70 E. " fMUllHlf VM Idi 1 

Four flDOrB *i" —«—- TtI . 01-638 8001. ** »**— 


RENT £39.750 B.a. cx. 

FINCHLEY, N.3. 
1*250 sq, ft. 


NORTHAMPTON 

(Designated as a New Town) 

A very valuable and important 

FREEHOLD INDUSTRIAL 
SITE OF 2.15 AORES 

Close to the Town Centre and suitable for investment, owner- 
occupation. total or partial redevelopment 

To be offered for SALE by 
PUBLIC AUCTION 
(subject to conditions of sale) 

on WEDNESDAY, 20th OCTOBER, 1971 
(unless sold previously) 


All enquiries to the Sole Agents: 

PHELAN & AGUTTER 

18, MARKET SQUARE. NORTHAMPTON 
Tel.: 0604 32322 


FACTORY WAREHOUSE 


Mainly single storey. 
Excellent loading & parking 

SHORT LEASE 
22p p.s.f. 

Park Royal, N.W.I0. 
49,160 sq. ft. 


Modern single storey. 
First class office block. 

LONG LEASE 
AVAILABLE 

Feltham, Middx. 
15,600 sq. ft 


EDWARD SYMMONS 


G. PARTNERS 

U TORK BUILDINGS LDKXM TON 1LR 
aUUD45U 




TWO NEW SUPERMARKET 
INVESTMENTS 

NATIONAL FOOD COVENANT 
PRODUCING £9,800 p.a. and £13,120 p.a. 

42 YEAR LEASE 7 YEAR REVIEWS. 

For further details 

154 London Road, Portsmouth. 

0705 61434. 


INDUSTRIAL/GARAGE BUILDING 
WEST KENSINGTON, W.l 4. 

TO BE LET 
15.000 SQ.FT. 

Of interest to vehicle operators and 
industrial users. 


FAREBR0THER ELLIS & CO. 

29. Fleet Street. EC4Y 1AD 
01-353 9344. 


PROPERTY APPOINTMENTS 


SENIOR NEGOTIATOR 

Lewston Developments. Limited, an expanding public property 
company, is establishing a new position of Senior Negotiator. The 
successful applicant will be aged between 28 and 35 with at least 
five years' practical experience. He will preferably have a profes- 
sional qualification. His principal role wilt be the seeking out. 
purchase and development of industrial and residential land, and 
he will be expected to act with a maximum of initiative and a 
minimum of supervision. He will report directly to a main board 
Director. Generous salary by negotiation, together with the 
opportunity to participate in the Company's Share Incentive 
Scheme. A car will be provided. The successful applicant will be 
based in London and must be prepared to travel. 

Write in confidence with particulars of past experience to: 

The Chairman LEWSTON DEVELOPMENTS LIMITED 

51, Charles Street. London, W.l 


TO LET OR FOR SALE 

MODERN SINGLE STOREY FACTORIES 
AND WAREHOUSES WIT H OFF ICES 

ELEYS ESTATE 

NORTH CIRCULAR RD. N.I8 

From 20JD Q to IS O .OOP so. ft . 

CHAD WELL HEATH, 
ESSEX 

25.000-120.000 so. ft 

25 ft. to eaves 

Another 200,000 sq. ft. being 
built 

WALTHAMSTOW 

4.000 So. ft. 

RAYMOND & CO. 

B9 lumber lev fid.. £.17 
Tel. 527 8812 


ISLEW0RTH 

Twickenham Road 

25000 sq. ft. 

To Be Let 

First Floor over Supermarket suitable as offices 
or computer centre subject to O.D.P. and 
planning being obtained. Can be completed 
to tenants’ requirements. 


Shelleys 

Railway Approach 
Twickenham 
TeL 01-392-1667 


6,840/7.850 sq. ft IZTL. 

Two suite* in modern prestige Attrjstive suite close lube sution. 
building. Car Nrklng. etc. R£ NT°*£3lMT n* c!£ sptm ‘ 

CITY OF LONDON SHIPPING LINE require office 

property in me central West End 
1430 so. ft. im of 6.8, OOP sa. ft. with good 

. ground floor. 

Floor In modern tower bloek. Lifts. u .. v _ 

fraiMl hHtina. 9 veer IMIC. WILL PAT MARKET RENTAL. 


Four floors still available. 


Chamberlain 



103 Mount St. London W1Y 6AS 
TeL 01-493-6040 


TELEPHONE 

ADVISORY 

SERVICE 

for 

Classified 

Advertising 

in the 

INDUSTRIAL AND 
BUSINESS PROPERTY 

Ring 

David Baker 236 7577 


'. '♦ y A’ •"< - - * ' >1 .\" V ' i : -■ 




LONDON, W.C.2 

Self-contained 
Modern Office Suite 
1.652 sq. ft. 

TO BE LET 


Newly Decorated 
Short Lease Available 
Adjoining Long term Car Park 


RICHARD 
ELLIS 


6-10 Bruton Street 
London WIX 8DU 
01-499 7151 


OLD BOND STREET Wl 

3500 sq ft 
725 sq ft 

2 self contained office floors to be 
let in a magnificent post war 
building which houses a major 
International Company 

SOLE AGENTS 

MATTHEWS & GOODMAIU 

Chartered Surveyors 


35 BUCKLER5BURY EC4 


01-248 0033 


CHARTERED SURVEYORS 
OFFICES ALSO IN 

Cirr OF LONDON. SCOTLAND. BELGIUM. FRANCE 
AUSTRALIA. SOUTH AFRICA 


SHOP INVESTMENTS 

WELLINGBOROUGH, North ants 

Producing £5,590 p.a. 

Price £65,000 Freehold 

WORCESTER PARK, Surrey 

Producing £2,100 p.a. Reversions 1972 
Price £48,000 Freehold 

Full details from Sole Agents: 


MELLERSH & HARDING 

Chartered Surveyors, 

43, St. James's Place, London, S.W.I. 

Tel.i 01-493 6141. 


By order of the Secretary of 
State for Defence. 

Ex-Army Ordnance Depot, Dysart 
Road, Grantham Lincolnshire. 

Freehold for Sale by Public Auction 

(with vacant possession) 

Floor Area : 60,284 sq.ft. (5 660m 2 ) 
Site : 5.01 6 acres (2.03 hectares) 

For full details apply : 

King & Co., Escritt & Barrel!, 

© 1 Snow Hill, Elmer House, 

London, EC1A 2DL Grantham/ Lines. 

TeL 01 -236 3000 Tel. 5371 

and at Leeds and Manchester. 


MODERN LUXURY RIVERSIDE 
SHOWROOM & OFFICES 


Prestige Warehouse Development 

Harrow Middx 

Units from 929 sq m (10,000 sq ft) 
to 14 873 sq m (160,000 sq ft) 

To Be Let 


Apply Sole Agents 


LEHUER & CO 1 


36 Bruton Street London WIX 8AD0T629 4261 

also in Dublin and Edinburgh and associated office in Malta 



■# SON'S 
AND 



' CHART ERED SURVE YORS 


NEWCASTLE-UPON-TYNE 

FACTORY/WAREHOUSE 


im 


SINGLE STOREY - CENTRAL HEATING 
TOTAL AREA 95.000 SQ. FT. (886 lm=) 
TOTAL SITE 6.25 ACRES (2S3ha) 

FOR SALE 




Ground floor salf-conolned suite limited E.C.4. Oose Cannon Street Sutton 
and Southwark Bridge, 

APPROX. lflto SQ. FT. 

Showroom overlooking nver. Electric air-conditioning. Central Hailing. High 
Sandird of partitions and furnishings. 

Adjoining multi-storey public car-park. 

McDaniel & daw 
86 Cannon Street 
London EC4N 6HY 
Tel: Or £23 8933 


SMALL OFFICE SUITES 

TO LET 

Gresham Street EC2 1,100 sq ft 

SUPERB SUITE 

Temple Avenue EC4 500 sq ft 

REASONABLE RENT 

Old Bond Street Wl 725 sq ft 

SOLE AGENTS 

MATTHEWS & GOODMAN 

CHARTERED SURVEYORS 

35 BUCKLE RSBURY EC4 01-248 0033 


FOR SALE CHESHIRE 


5* ACRES DESIRABLE LAND - FREEHOLD 

WITH EXISTING PLANNING PERMISSION 

FOR INDUSTRIAL PURPOSES 

SITUATE: 2A miles from Macclesfield on ; 
main A523 Macclesfield/Leek Road and 
immediately convenient for M6 and Ml 
Motorways. 

PRESENT BUILDINGS: Two Steel 
Framed Workshops 95 ft. x 29 ft. and 61 ft. 
x 50 ft. and Stores 50 ft. x 18 ft. 

Single storey office block and other sub- 
sidiary buildings. 

Vehicular access and whole centra! offices/ 
workshops area constructed in 6" re- 
inforced concrete to take extremely heavy 
transport . . V 

Area suitable for Plant Depot-— Storage— 
Factory Site or for overall development 

AVAILABLE IMMEDIATE POSSESSION 

For information and viewing apply Box No.T.1379, •.? 
Financial Times. 10, Cannon Street. EC4P 4BY. 


FAIR VIEW B^fo T r? ,AL 


READING, BERKS. 

Close to town centre 

NEW WAREHOUSE 
21,000 Sq. Ft. 

Now under construction, available November 1971. 
Height to eaves 18 ft. 

Very competitive rental to include heating and lighting. 
Other units to a total of 484100 sq. ft. shortly available. 

Details from Sole Agents: 

EDWARD GRAY & CO. 

604, High Road, Wembley, Middlesex. 

01-902-6171 


35p. per sq. ft. 

Modern (4 years old) 
Single storey factory in Kent 
34,000 sq. ft. 

Apply Joint Sole Agents 


ROLAND QUICK 
&C0. 

513 Grand Buildings 
Trafalgar Square, 

London, W.CJL 01-930 1183 


Eg 


WIMMM 


16/17 King St, London, E.C2, 
01-606 4060 Telex 885557 


King&Co 

LONDON E 17 

Modern single storey factory units 

Newly refurbished 

6,800 sq.ft. & 29300 sq.ft. 

Also offices, self contained building 
with central heating 10,000 sq.ft. 

Newly refurbished 

TO LET 

Details on Application 

1, Snow Hill, London EC1A 2DL 01-236 3000 


LEASE FOR SALE 

CAMBERLEY SURREY 

MODERN FACTORY & OFFICES 

BUILT 1960 

Remainder of lease 40 rears. Rent rerlew 1985, Zoned elan 


HI 


11,500 SQ. FT- 


linder of lease 40 rears. Rent rtrlew 1985. Zoned elan 3 lig&e Industry* • 
Rene £3,506. Vacant pattenian. asking price: £20.000 o.n.e. 
Telephone: 01-459 0113/6 ar 01-459 7733 far appalnunent to view. 






sank.-. 
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FACTORIES & WAREHOUSES 


BURY ST. EDMUNDS 1 56,000 sq. ft. on 7 acres 


SLOUGH 


CROYDON 
DARTFORD 


SITTINGBOURNE 

BASINGSTOKE 


1 8,000 sq. ft modern factory 


26,500 sq. ft. single- storey factory 


20,000 sq. ft light Industrial factory & offices 


4,1 50 sq. ft modern factory & offices • 
10.000 sq. ft. single-storey, warehouse 


FREEHOLD FOR SALE 


TO LET 
FREEHOLD FOR SALE 
TO LET 


LEASE FOR SALE 
TO LET 



1 Valuers and Agents of Industrial and 

Commercial Property throughout the 
United Kingdom 

ii i ; , ■ Rating Surveyors 

3/4 Holbom Circus London EC1N 2HL 01-353 6851 Telex 25916 Plant and Machinery Valuers 


FULLER PEISER & CO 

CriAKT S'.ln V£V ^ 


Required for Clients 

Small Self-contained office 
building of approximately 
3,500 square feet in the 
West End— Mayfair area 
by Professional body-. 

Ample funds available 
for purchase of lease 
in excess of 20 years. 

Larger units or suites 
considered.. 

Details to 


ICHARD 
LLIS 


6-10 Bruton Street, 
London. WIX 8 DU 
01-499 7151 


s 

m 

T. 

Y 

rT 
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id ana 


Chartered Surveyor. 

Offices ibo m 

City of London, Scotland. Belgium. France, 
Australia, South Africa 


1 

• V ' 1- - : ♦♦ 6 r*t>/ .xr: u 


StoreyParker 

. - • CHARTERED SURVEYORS 


TYNESIDE 

INDUSTRIAL PREMISES 

SINGLE STOREY PREMISES WITH CRANAGE 
TOTAL AREA 117,000 sq. ft. ( 1087m*) 
TOTAL SITE APPROX, 7 ACRES (2^ ha) 


FREEHOLD 


FOR SALE 


Hig’narri House.-NsV. - . 3r<cce Svaet .^ewcastie upon i yr.e 
TejeDpcos : -Nzyscsstle 0622 262 $1 " . znti s: T-seszioz .1 


Knight Frank & Rutley 


FOR INVESTMENT & FUTURE CAPITAL APPRECIATION 

NORWICH 

STATE OF 164 FREEHOLD HOUSES— PR ICE £96,000 

Joint Sole Agents: 

FRANCIS HORNOR & SON 

Old Bank of England Court, Queen Street, Norwich NOR 071 
(Tel. 0603 29871) and KNIGHT FRANK & RUTLET 


20 Hanover Square London VV1ROAH Telephone 01-629 8171 
Telegrams Knitcfrank Lo n d on W1RQAH Tdcx 265384 and at Hereford 


FACTORIES AND WAREHOUSES 


a 


• t, 1 1 j i 


OF HIGH ROAD, ILFORD 

! 20,000 SQ. FT. 

AT ONLY 

Kr £1 PER SQ. FT. 

AVAILABLE IN SMALL 
UNITS IF REQUIRED 

THIS EXCEPTIONALLY LOW 
RENT INCLUDES RATES.' 
LIGHTING.- - HEATING ' AND 
SHI AMENITIES. IDEAL FOR 
fflH OFFICES OR STORAGE. GTH 
|tP' A 7TH FLOORS. 

* Modem goods and passenger 
lifts with excellent loading 

^4 (acuities. 

• Underground car narking 
spaces bv arrangement. 

* PLEASE WRITE FOR 
y APPOINTMENT TO VIEW: 

MR. M. LEMON, 

Resident Director. 

Harrison Gibson fltfordJ Ltd.. 
7£ High Road, 

1 1 ■LFORO (Tel.: IKOrf MSS). 


FREEHOLD FACTORY 
EASTBOURNE 

Nett covered area approxi- 
mately 16.330 sq. ft. 

Site area 1 acre 
£45.000 Freehold 


New 26,000 Sq. ft 

Semi-Insulated 

WAREHOUSE 

excellent location for Import/Export 
East Coast Pom; Distribution East 
AnsIU. 

Pan of uo.ooo sq. il Complex on 
33 Acre Slut. 

Let us handle tout Warehousing/ 
Distribution Haulage Problems. 
Labelling, Sampling and Repacking 
Facilities available. 

OREL STORAGE 
. COMPANY 

Stanton, Bury SL Edmund's, Suffolk. 
. Phone Stanton 361/304. Telex oshl 


GRAVESEND KENT 

Freehold factory and office premises for 
sale with Immediate possession, 

a. OOO SO. ft. Factory. 4.000 KT. ft. 
Offices. Ample storage, yerd and car 
parking areas. 

Suitable for letting In small units. 
Close to M2 and Darttord Tunnel. 


£52,000 


FIRMIN AND COLLINS LTD., 
Dover ltd.. North Beet. Gravesend. Kent. 
Gravesend 64344. 



STILES 


6 Pavilion Build Inns, 
Brighton, BNl 1 EE, 
Toll 271X5. 


FACTORY 
HENDON 
65.000 *0. ft. 

Single Storey 

'Vrite Bom T.13B0. Financial 
Times. 10, Cannon Street. EC4P 
4BY. 


ANTRAL MIDLANDS. Excellent act M3 
io labour nooi and motorways. 
£0,000 in. tu of Brit dan space. 
Reasonable cental, Container capacity. 
Possession this veer. P.M.S. Clndus- 
£■<> 66. Caithorpc Street. Banbury. 
Oxen. 

•lARurr ST- w.T. (1 door Cavendish Sa.j 
Maenincem ground floor office suite, 
2.500 ao. ft. VS let Outstanding architect 
wjfgnrd Interior . {» tiiuheu-. -possible 
■tandard — 637^2131. 




FREEHOLD WAREHOUSE 


Good access and tight 
2 loading bays 
AppIv: 

WHITE DRUCE A BROWN 
3-4 Great Marlborough Street. 
London. W.l. 

Tel: 01-629 2102. 


2 STOREY FACTORY 
24,000 SQ. FT. 
at Byfleet • 

5 minutes walk from the main 
line station 

For details 
Tel: Byflect 4566 


CAPACITY AVAILABLE 

Newly formed company has mu of 
up to 4.500 so. , ft. Industrial 
PremJsui available l9round floon|. 
Smaller units il required. . Olllca* in- 
cluded. (deal for warehousing. «f Pro- 
duction asromblv. Newly decora tM. 
cun trail* heated. Some sUB available 
If required. Hounslow area.— Write 
Box T.1557. Financial Times. 10. 
Camion Street. EC4F 4 BY. 


DAGENHAM, ESSEX 
TO LET 

JUS factory approx. 70,000 so. ft 
Excellent perking and, load ing fa cmtics. 
Full central healing. Good ■**""- 
modation. 14 vear lease with rent 


moflinan, vc«r ml' 

review after 7 i^ars.— Write Bex 
■ I Times, ID. Cannon 


MODERN OFFICE 
ACCOMMODATION 

VICTORIA S.W.I 

Sq. 20.105 ft. 

(2 floors) 

To be Let 

£6J>0 per sq.ft, pju ex. 

Lifts, Central Heating 
For. further details apply Sole Agents 


I GEORGE TROLLOPE & SONS I 

, £STD. 1778 ■ 


13 Hobart Place, London, S.W.1. 
01-235 4441 



TO LET 

SLOUGH 

Magnificent New Warehouse 

15,000 SQ. FT. 

18 ft. headroom 1 minute from M4. 

immediate occupation. 

BARNET BAKER ! AVIATION PROPERTY 


& GO. 


01-493 6128 


CONSULTANTS 


01-759 0966 


HOTELS FOR SALE 



Knight 


HOTEL AND LICENSED PROPERTY DEPARTMENT 
OFFER 


SOUTH COAST 
FREE AND FULLY LICENSED 

Takings of some magnitude at a 
good rate of profit 
70 BEDROOM5 FOR 1ZO GUESTS 
2 BARS RESTAURANT 

CONFERENCE- ROOMS 

Fur (ole after many yean In 
family ownership 

PRICE £175.000 

Including contents 


COASTAL HOTEL 
FREE AND FULLY LICENSED 

Family hotel ol renown and 
Individuality 

ACCOMMODATION FOR 330 
GUESTS 

BAR RESTAURANT 

- PUBLIC ROOMS 
Extensive grounds leading to 
a sandy bench 

PRICE £100,000 

Including content! 


0 Hjiw.tr Square Lomlnn IV 1 It OAH T elenhene 01-629 Bt7 L 
Telegram* Knitcfrank London WIR OAH Telex IbviHfil and at Hereford 



E.C.3. 


TO BE LET 


| 29 MINCING LANE 

^ Gnd. Fir. Modernised 

I FOUNTAIN HOUSE 

H - Ground Floor 


1260 SF 
1565 SF 
2230 SF 
690 SF 


No O.D.P. required 

in -a town where they are difficult to obtain 

WEST OF LONDON 

35 mins, from CENTRAL LONDON 
HEATHROW within easy reach 
MODERN OFFICE ACCOMMODATION 
GOOD POSITION 
Ideal for single occupier 
24^)00 sq. ft. 

2 Lifts. C.H. Excellent car parking. 

Full details on application 

To Box T.1383, Financial Times. 10, Cannon Street, EC4P 4BY. 


HOTELS 



By Order of the Receiver R. E Floyd A.CA. 

ST. ALBANS, HERTS 
EXTENSIVE SHOWROOM PREMISES 
PRIME TRADING POSITION 

FRONTAGE 57ft. 3ins. TOTAL AREA 7.800 sq. ft. 

'• .*> > rPrihcipaJs or retained -agents to:— 

Joint Agents 

STIMPSON, LOCK & VINCE' J. A. HERRING & ASSOC.' 

Faircross House, 3 White Hill, Chesham 

Watford. Tel: Watford 22212 . Bucks. Tel: Chesham 3928 


SHOPS AND OFFICES 


CENTRAL .SOUTHERN ENGLAND 
Fronting Trunk Road on Salisbury Outskirts 
Detached Modern Single Storey 
WORKSHOP OR WAREHOUSE - 
7,050 sq. ft Central Heating. Front Yard. 
Price £39,000 Freehold 
Apply 

MYDDELTON AND MAJOR 
49 High Street. Salisbury 
Tel: {0722) 4211 or 
BEST AND COX 
31 Castle Street, Salisbury. 

Tel: (0722 ) 27376 


HOTELS FOR BUSINESSMEN 
IN ITALY 

the de-luxe hotels of the C.I.G.A. group 
provide every convenience the businessman 
may need — ultra-efficient telephone and telex 
services, promptitude and courtesy at every 
' level and 

IMMEDIATE RESERVATIONS IN LONDON 
Venice Rome Stresa 
Venice Lido Naples Turin 
Florence Milan Genoa 

Call Your Travel Agent or 
ITALIAN GRAND HOTELS COMPANY 
67 Jermyn Street, London, S.W.I. 

01 930 4147 for information and reservations 
CJ.GA. FOR YOUR HOLIDAYS TOO 


BUILDING LAND AND SITES 


i 


CORPORATION LOANS 


TO*BE LET 

K1NGSWAY 

HOUSE 

MOSELEY ROAD, MANCHESTER 

A NEW OFFICE BUILDING OF 
APPROX. 9,730 SQ. FT. IN 
THREE FLOORS 

* 22 Car Parking Spaces 

* Gas Central Halting 

* Finished to a high standard - 
COMPLETION SEPTEMBER 1971 

apply sofa letting agrnti: _ 


QumpfjEYwmgco 

C/iA*rsticsV*nrcn 

,y . r->r 


HERNE HILL 

Parade of 35 leasehold-freehold shoos 
producing £13. BOD per annum. 

OLD BROMPTON ROAD 

Freehold shop let to substantial tenant 
producing £4.500 per annum. Price 
£46.000 freehold. 

Details; 

ARNOLD HARRIS & 
PARTNERS 
39, The Broadway. 
Wimbledon, S.W.1 B. 

Tei. 01-542 427B. 




Worcestershire 

Freehold residential 
land for sale 

23.2 Acres 

(9.3914 hectares) 

The land lies between Hob Road 
and Worcester Road, Hoo Brook, 
Kidderminster. 

Outline Planning Permission (Reft 
KfiiG/70fS35l granted 22 September, 
1970 for residential development with 
part (approximately 2.25 acres) school 
site. 

for plan, conditions of sale. 



CITY OF GLOUCESTER 
28 Acres of Land 

1* miles City’ Centre 
Situated Jn Industrial Area. 
oners tor Quick sale. 

NICHOLAS WALKER 
Tel: 0452 2977S 


BRISTOL AYONMOUTH AREA 

Industrial Land lor sale. Excellent 
opportunity to acquire up to 50 acres 
of land zoned Industrial adloinlng the 
Severrulde Trading Estate. Offers 
Invited around £10.000 per acre. Write 
Box T.1374, Financial Times, 10. 
Cannon Street- EC4P 4BY. 


MONMOUTHSHffif 73/, 7 

• COUNTY BONDS I /‘fr/o 

NO C05TS-PERI0D 2-5 YEARS MIN £500 

Supported by 15 Authorities within the County of'Monmouih. 

Full details from: County Treasurer (DepL D) 

County Hall, Newport, Mon. NPT 5X J. Tel; Newoort 65431 


WANDSWORTH 

BONDS 



£500 MIN. £50 MIN. 

4 to 10 YEARS 

DIRECTOR OF FINANCE. ROOM 10D. 
TOWN HALL, 5 .W.l 8. 

01-874 6464 Ext. 258 


FLEET ST., E.G.4. 

Superb, modernised s/c offices 

Sq. 455 ft. 

New Lease 

Lift Central Heating 

Apply 

MELLER5H & HARDING 

43 St. James - * Place, 

London S.W.I. 

01-493 6141 


TO LET 

OFFICE ACCOMMODATION 
Moorgate. E.C2. 

2,044 sq. ft. 
and 

London Wail, E.CJ. 

3364 sq. ft. 
both with lift and 
central heating 
Sole Letting Agent 
W. BERRY TEMPLETON 
Ltd. 

Vro party Consultants 
2 Curxon Place. 

London. W1Y 7AA 
Telephone: 01-629 1306 


FOR INVESTMENT 


OFFICES TO LET 

NEW BROAD STREET, E.C.2 

750 sq. ft. 

R. STAFFORD CHARLES 
• ft SON 

Pinners Hall, 

Great Winchester Stc. 

London, EGL 01-588 3815 


RUGBY 

Ideal Midland Headquarters 
TO LET 

New Offices & Showrooms 
8/100 sq- ft 


36 North Audler street Grosvenor 
Smiare. London W1Y 2E1— 
Telephone D1-499 47B5 


NORTH NOTTINGHAM 

7 miles CJty._ Four new si nolo storey 
compact Industrial Units. 21 vear 
ietscs. 7 year reviews. Rents 
£9.671 per annum. 11 Y.P. Geo. 
Hallam 6 Sons. Factory Agents. 
St. Peter's Gate, Nottingham. Tele. 


EARLS COURT SQUARE S.W.5 

Famished flatlet hause/hostef. 20 beds. 
Could produce £5.000 p-a. oross. 
15* years lease lor sale. Vacant 
possession. 

Edward Svtnmons & Partners 
• - ■ 16-20 York Bull dings 

W.C2. 

01 930 4503 


•- "HOTEL OR. MOTEL: SITE 

with planning . consent. Including 
large house, swimming pool tonnis 
court. Adjoining M.5 motorway. 

Total area 10 acres 
£25,000 

Write Bn T.1373. Financial Times. 
10. . Cannon Street. EC4P 4 BY. 


3 SMALL Industrial sites for sale within 
£0-100 miles, north of London. Write 
Box TJ376. Financial Times. 10. 
Cannon Street. EC4P 4BY. ' 

h ACRE Industrial site in Ampthin. Bed- 
fordshire. P.P. Warehouse Development. 
Freehold £72.000. GORDON HUDSON 
A CO., Wattord 39711. 

TEMPLECOMBE SOMERSET. 10's Acres 
. Industrial Land For 5ale. D. 1. Hawker 
8. Kingston. Yeovil. Tel. 21971-2. 


EDUCATIONAL 


PERSONAL 




ST. GODRIC’S COLLEGE 

i Rtvupmacd as rtfiritfnt by the 
Department ol J-'dwntion and 
Science « 

RESIDENT AND DAY 


WANTED 


kill ijxlKl 


Courses oUrred are as follows: 
One-Year Basic Secretarial Course 
Two-Year French anil Secretarial 
Coam. 

Two-Year Finishing Course i Com- 
bined Secretarial and Liberal Arts 
Course i 

Two-Tent) Secretarial Course for 
Graduates. 

Please write for a prospectus to:— 
The Registrar 

2 Arkwright Road, Hampstead, 
London NWS SAD 
Tel: m-435 98X1 


ESTATE DUTY 
ALLEVIATION LTD. 

Insoranee 3 Standing Timber brokers. 
BPeci.llsis in elimination ol Estate 
Duty liability at short notice and with- . 
out recou-w to 7-ve»r gift rule. 
2, Somcrlca. Court Read, 
Maidenhead, Berks. 

Tel: 21215 



NORTH WALES COACT CCH.WYN BAY 
Valuable LOCK-UP SHOP with ciiti- 
etantial road frontage in *rst class 
position. 1.600 feet E0D ?.- “ffl 
Lease available at commencing rental 
of £800 per annum, exclusive. 

Full details available, 
anatjna fCf,: 2155< 
SWTTOIHAM WHrrEHOUSB DEW 

9 . Conway Road, “colwvn Bay. 

' ON.: MB2 304511. 


, luxury office In Kidderminster"* 
professional Quarter. First class refer- 
ence essential. Tout area 12,000 so. 
ft*, will dlvlda. Immediate Peasesslon. 
APPLY 

5TALT DEVELOPMENTS LIMITED 
692 Warwick Road. Solltioll, 
Warwickshire. 

Tel. 021 705 B1B6-9 


CLOSE MARYLEBOHE STATION, 50.000 
4t. Office Buildings. Tenant wanted with 
O.D.P. WiH build to . tenant* require- 
ments. Principals onlr--wltl retained 
seents please declare their Principals 
name, as details rannot otherwise he 
provided- Write Box T 1 375. financial 
Times. 10. Cannon Street. EC4P 48 Y. 

FINSBURY SQUARE. E.C2. -Excellent 
ground floor office suite. - Area 1.060 
so. IL Suitable banking In Imposing 
building with rifts, central heating 
porterage. To be let. Rem £7.500 
p.a, ex- immediate pestesuen. For 
details apply JONES. LANG wootton. 
16,17. King Street, London EC2V BEE. 
T«(- 01-606 4060. CKGP. 


TIM baa often block Ip Kidder mlnstw 
is waiting from Companies A Firms 
requiring really prestige aemnimUffi- 


10.000 so. «- 

would divide, ar a rental of 
£1 per w. n. 

For further detail* apply: 

STAIT DEVELOPMENTS LIMITED, 
fiS3 Wbrwlck Rond, Solihull, 
Warwickshire. 

Tel: 021-705 816519 


KINGSTON BDRS. nrtv. OTP. Sin. Elegant 
new 6,500 so. ft. office .block, or »»»!«- 
ln 2.000 sq. ft. ».ngle floor sultM-GJ* 
e-mg. Ptyte. Car rtrie. SuoerB .^**^55: 
Ready now. STREET CONSTRUCTION 
3-4. Muigrave CL. Sutton. 643 81 81. 

OPT BEL grave sOUARC. Professional 
office* 2.BOO square loet or would divide. 
To December. 1976. at £11.500 , per 
annum Inclusive el all raws and srrvfc“- 
Re-decorated. MATTHEWS * CK30C»- 
MAN. 35 Butklersbury.. E.C.4. 01-24B 
0033. 

SALFORD. Nr. Manchester. Offices 
200.000 sq- ft. — Write, Bene T.1MI0. 
Financial Times. 10. Cannon StrecL 
EC4P 4BY. 

WELL FURNISHED OFFICE to let High 
Street Tonbridge. Kent. Including tele- 
phone. Cleaning and lighting. £160.00 
per annum. Or two room*. £250.00 per 
annum. — Write Box T.13E2. FJnanciai 
Times. 10. Cannon Street EC4P 4BY. 

2J500 SQ- FT.- ground floor offices. W.l .' 
Excellent advertising Position, Irmnediata 
possession. £3.50 ILST. dj. Close Marv. 
lebone Station. — Write Bn ' T. 1361. 
Financial Times. 10. Cannes 5tre*L 
EC4P 4BY, 



WANTED 


CHARITY REQUIRES Ground Rents which 
shew I2ij%. Preferably large blocks. 
Write Bo* T.1382. Financial Timas. 10. 
Cannon Street EC4P 4BY. 


2 ACRE 
MINIMUM 

site required with planning permission 
for scrap yard in North Midlands 
area or Sooth Bast England. 

Write Box T.im 

Financial Times. 10. Cannon Street. 
EC4P 4BY. 


OVERSEAS 

PROPERTY 


FACTORY 
IN GERMANY 

The factory sunds on a site approx. 
1 acre and K being placed In the hands 
of Agco as sole agents. All buildings 
have been erected since I960. The 
site Is. near an autatnhn and railway 
with easy access to Bonn and Cologne. 
Buildings included are factory approx. 
4.500 sq. ft. Offices approx. 1.400 
sq. ft. Gge. approx. 500 sq. ft. House 
approx. 2,000 sq. ft. and also boiler 
house, tank house ana small store. 
Ample room for expansion exists. A 
cite visit for prospective purchasers is 
Ming arranged and offers in the region 
of £40.000 will be considered for the 
freehold. Write pr phone lor 'details: 
AGCO IROMPORD1 LTD— 

57-59 High Street. 

Romford. Essex. 

Tel: Romford 43617. 


Pssst! 

MAC AS ETA LTD. 

of Macclesfield make the finest 
Company and Club neckties. 

5.T.D. 0625 23078 



SURPLUS UNUSED (new 1970) 

Jackman tri-barrel airless' 'shot blast 
plant, 3 barrels 1 ton per barrel, 
approximate 42* diameter bv 4B*. 
Manual. ‘automatic Indexing for loading, 
blasting. unloading simultaneously. 
Complete Installation with loading 
skip, hoist abrasive recovery, cleansing, 
etc.. Offered at low surplus price. 
F.E.M.L., 21. Hampson Street. Salford. 
5. Tel. 061 834 4571. 


BUSINESSES 

WANTED 


JOINERY: WOODWORKING Business R« 
qulred In the Surrey Hants area. Ou' 
right purchase of factory plant, gooe 
will, stock etc. Apply to Accountant 
MeUstrom and Co. Alexandra Housi 
Guildford. Surrey. 


MORTGAGES 


COMMERCIAL A INDUSTRIAL 

‘ MORTGAGES 

Factories Hotels 

Warehouses Flats 

For prompt service contact 
MR. D. T. DOWNER 
Ol BBB 2947 
25 WORMWOOD STREET, 

E.C2. 


FOR SALE 

in the North of France near Che 
Sambre, * 
a factory 

with large storage capacity, covered 
area of approx. i.aO hectares, land 
approx, 5.5 Hectares, linked to The 
railways. 10 ton ' ‘ traMIlno-crana. 
Write Bex T.1S5B. Financial Times. 
10. Cannon Street. EC4P 4BY. 


CLASSIFIED ADVERTISEMENT 
RATES 


Appointments 

Business Opportunities . 

Industrial Property 

Residential Property 

Travel 

Salerooms 


Display Rate 
Per S.CI. 

£ 

13.00 

15.00 

13.00 
10.50 
13.00 

9.00 


All other categories on request to— 

The Classified Advertisement Manager, 
Financial Times, • 

10, Cannon Street, London, E.C.4. 

TeL: 01-248 8000. 

Provincial Offices— 

Birmingham: Mrs. C. Lambert 

021454 0922. 

Manchester: Mr. A. Monk. 

061 834 9381. 
































































STREET + OVERSEAS MARKETS 


Market hit again by strike fears 



BY OUR WALL STREET CORRESPONDENT 

SHARP LOSSES again hit Wall in a volume of 3.87m. (3.03m.) 


outdistanced 


■ Street to-day, with the Dow Jones shares. Losers outdistanced 
tli Industrial Average undoing all the advances by an almost eight to 
progress it has made in the last one ratio. 
i six months. The most active issue, Loews 

The Industrial Average dropped warrants fell SS to S25J. Syntex 
, another 10.50 to-day to 861.42, gained to S61J. 


NEW YORK, July 23. 

Molini Certosa, Caffaro and Breda. DM1 on its higher half-year turn- lower. Oils eased on profit-taking. 

Flat and other leading Indus- over, and Volkswagen improved Chemicals were hesitant, while 
trials tended lower along with DM3. Stores were barely steady. Banks. Stores and Metallurgicais 


Insurances. 

Bonds were quietly steady. 
SWITZERLAND— Irregular trend 


Bonds tended firmer. 
BRUSSELS— Very steady 
active trading. PetroQna 


eased. 

Machines Bull and LMT were 
each easier in mixed Electricals 
and. in Foods, Raifineries Saint 


i 1457m. 

. The 
1 great l 


maqing a fail of 27.4S In the last 
three sessions- The Average last 
stood below today's level on 
January 27. The NYSE All Com- 
mon Index was lowered a further 
65 cents to S 53.06, while declines 
led gains by 12.37 to 236. Volume 
further increased 630,000 shares to 


OTHER MARKETS 


Canada lower 


The Steen decline swent the Canadian Stock Markets turned 

as ssi , *&£?MrS8 

?.v nd s&,.t sns^si 


after generally opening higher. American Petrofina, however, fen *? in ~dsh arnlv 

Interfood Bearer and Registered hack. Sodete Generale rallied Motors 

advanced on active demand, attri- Frs^O and Soflna advanced Frs. H p _ ..^ t h Citroen 

buted to rumours about a possible 140. Arfeed put on Frs.15. "g 

co-operation of the group with Elsewhere, Union Mlnlere, ffA.™™* d * 

a U5. firm, OrcIl FuessU moved CockerilL Cie Lambert were Foreign stocks, Germans ad- 
higher in active trading. Sulzei* easier. H w..T nutch American and 

Namen lost some of its initial Golds firmed to lively trading. ^.5f d were f«£ 

gain, due to late profit-taking. Royal Dutch and PhiUp, «,ere g^JST.JStota mES 
Changes in the Chemical and each lower In otherwise steady ??r drQ . . ere weak. 

Food sector were marginal. Dutch stocks. Pcchiney again n^LO— Bankinz and Industrials 

State Bonds were slightly easier, rose in French stocks, Germans were brcSlar. Insurances steady. 


, Among Foreign shares. Dollar were also higher, 


ioi • D^A 3d fhii ,e had 50 tpm a ^ i^hien Petals dipped 0.37. Papers eased 
101*1., DJIA that had tentatively been ni1 r n i H( however advanced 


'■ proposed by the technical 

.'hi - analysts. It marked a crisis of 

:is iji confidence that had been creep- 
iLif • ing up on the market through 
. f‘l:' the previous week and over this 


nreiy ueen o.ll. Golds, however, advanced 
technical 4,37 and Banks rose 033. 
a crisis of „ . ... . 

>een creeD- Supertest gamed SI} and 


stocks were mainly lower, Dutch 
issues easier, Germans slightly 
higher. 

STOCKHOLM— Firm trend. 


AMSTERDAM — Plantations and 
Shippings declined, local Indus- 
trials were dull. Insurances and 
Banks were mixed while Invest- 


G ERMA NY— Markets were firm ment Funds were easier. 


, „ M , __ .. l... on professional buying, uauiu uuwu ouu« 1 
.ft ^ led gains, with Deutsdie Bank ally unchanged. 


Shipping barely steady. 

VIENNA — Market was de- 
pressed. But Banks and Insurances 
were little changed. 

COPENHAGEN— Generally easy 

in very quiet trading. Banks and 


Pacific Petroleums lost SI} and 


week's sparse trading and broad Cement Lafarge shed $L 


DM6 higher, Dresdner Bank also Most Internationals were weaker 


decline. 


MILAN — Irregular, following fit 


advanced DM25 following its pro- on small domestic selling. 


another 


The prime reason for the fall, selective buying of quicksilvers Chemicals and Electricals rose, Fls.6 on its lower first quarter 


mr. ii the traders said, was the eco- 
Lj nomlp sitimtrnn Before last week- 


Siele and Monte Amiata, and also while Linde, up DM4.55, featured 


nomic situation. Before last week- secondary Industrials such as Engineerings, 
end n sharp and obvious rift de- 


Daimler put on 


na veloped between the Nixon 

; ri<- Administration, which continues I __ J * •— 

to turn a brave face to the IV1CI1C6S 
,j . -i i gloomy statistics of infiation and ^ |f . llf VAD( . 

’.T; continued unemployment, and the NbW TUKH 
_ ‘V ' chairman of the Federal Reserve DOW (ONES AVERAGES 

La h Board, Dr. Arthur Bums, who has = — - — ^ ■ -y . — 

ri : ' taken them to mean the worst ^'itae idnJ rotom4 
•, This week the feeling of gloom .Bonds * { . . « oars 

jf j--- was compounded by figures show- — 

**■ / ing the nation's third consecu- j 

't rtf’ ® - TO-® 207.49 861.42 11605 14510 

•, decline in the index of lead- ^ . TO ls ^ ^ 373.01 1 16.63 13.940 

ing economic indicators, since last 37 70.31 21003 380.70 117.36 ii,wo 

iv October, and the continuing Rail 2s ...; 70.40 2L3.93 88857 11756 9.930 

■• i strikes 23 ..., 7054 214.83 887.73 117.46 12570 

* v ‘ ■ heSnnl 1 ?*? ^ 7056 llb.M fflO.® 135 IS 

;il. ,-begmning to be felt with Ford 50 ...>70.40 218.17 83250 118.13 125W 

* Motor announcing some plant ■ ! 

‘ , , : closings next week because or it» 1871 

? i i In a<U»«ion there is the drear 71.BB 2S2.79 9SQ-B2 128-39 — 

d t -;*■ outlook for the Steel industry, im- _ 

uV. , » h„ i;s SfeelV dividend cut ■!:?? 


STANDARD AND POORS 
UJ5. STOCK INDICES 


profits- 

PARIS— Market 


AUSTRALIA 


mostly 


T industrials tComposiie MELBOURNE YIELD INDICES 


r~r 

1 I cm jo ! 


29 ...' 7052 207.49 S61.42 11655 14570 

28 70.16 308.06 872.01 116.63 13.940 

27 ... 7051 21053 380.70 11756 11,660 


On Dividends..... 6.G6 5.68 

On Earnings 1 9.55 9.50 

SYDNEY ALL ORD. INDEX 

July 29 | July 28 1 High 1971 "j Ixm 


u J , P ,,ed by L! - S - Steel ’ s dividend cut 
w' • ' and promised by the slow progress 
t» , i- of tbe Steel wage talks which must 
>t : . i be successful by Saturday night if 
■*?' a national strike is to be avoided. 
1 As a result of to-day’s perfor- 
ti.' mance. Wall Street analysts now 
n* have an almost unanimous feeling 
■rt f I that the Stock Market is heriled 
•I" f , lower. This is a complete sbout 
if j’ , turn from the feelin? a brief three 
jj! t , weeks ago when tV're was an 
1. . equally solid consensus that the 
• DJIA was headed up to the 950 
' mark — and beyond. 

Omong Rails, Santa Fe Indns- 


July 29 105.78 96.02 

,. 28_ 108.94 97.07 Av'ise yi#ld on GOi July July July 

„ 27 107.70 97.79 tearW Stock* 29 22 16 

., 26 108.72 98.67 

.. 11 109-01 99 94 On Dividend*..... 6.55 5.68 6.53 

.. 22 109.18 99.11 On &rnta» 9.55 9.50 9.31 

., 21 109-59 99.28 — 

HiGh 11554 JM.77 SYDNEY ALL ORD. INDEX 

128. 4 » 

1971 Low 99.73 9L15 July 29 July 28 1 Bigfa 1971 Low 1971 

14/11 (4/1) j 

•42S Industrials, t 425 Industrials, 3) 480.43 479.50 ; 618-61 (4/1) 477.13 (3/31 
UtflttJgS and 25 Ralls. 11941=10). 

STOCK AND BOND YIELDS TOKYO 

July 28 July 21 July 30 

industrial dlv. yield 1970 NEW SE INDEX 

tu" **97 m 0H DM 

PrtcManun* ratio... 18.01 18.43 13.74 Base =100 January 4, 1863. 

Gfl ! 1 :. BdS : 6.25 6.18 6.74 Jalya+or-, Div. g I Yttldg 


I (4/ll j (4/1) | (4/1) | f8/61 | — 

' “ AU-Cine ItUcti 99553 (9/2/66) 

X AU-tbne tdsh 27958 (7/1/69) 

4> AQ-Chue U«b 183 22 00/4/63) 

t BTrimlliW bauds. 

1ND. DIVIDEND YIELD p^. 


N.Y. SE ALL COMMON INDEX 

Dec. iU 1965=50. 

1971 Tburs; Wed. Tuw.l Mon.: Fri. 
Rich. Law . i — ’ 


MOST ACTIVE STOCKS 


Change 

Shares Closing on 
traded pnee day 
Pan Amer. Air ... 219,800 111 -J 

Same Fe tnd. ... 161.200 23 -j 

Amer. TcL & TeL 154.900 43] -i 

Sandy C.P. New ... 152.700 381 -11 

Amer. Dlst. TeL ... 127,900 441 -| 

Gulf Oil 117.600 31 -* 

General Electric ... 117.400 531 -I 

Occidental Petrlm. 95.900 - 16) -i 

Natoraas 92.290 80 +li 

Texaco 87500 3S> —I 

TORONTO 

INDUSTRIAL INDEX 

High Low 

July 29 July 28 ion am 

177.94 179.47 188.74 (21/4) 1735 >4/1) 

MONTREAL 

INDUSTRIAL INDEX 

High Low 

July 29 July 28 1971 1971 

18254 18552 18859 ( 20/4) 176.50 ( 4/1) 

COMBINED INDEX 

180.11 182.04 185.02 ( 20/4) 17255 (22/2) 


i -tries slipped to $2S, Northwest 57.76 ,'49.72 55.D6 { 53-71 i 54.13 I 54.65 i 64.82 


Industries lost Slj to S26 1 and 
Seaboard dropped $1£ to S57. 

U.S. Steel, under increased 


RISES AND FALLS 


pressure because of its dividend inneo traded 


V 1, cut, fell another Sli to S2S4. t-6^ 

A price increase by Ford and 197U/71 |Tiiur 

h. *■ : Chrysler failed to stir the two — — — - 

V. • ’ issues. Ford gave up $1{ to §63 ■*** “.W!"! 

, 1 -and Chrysler lost SI 5 to $26{. . - ^1: 1 

1 , General Motors were off S| to S77. AMERICAN S 

1 ' “Glamours” managing gains AVERAG E 

A , included Bausch and Lomb, up 197t Thum 

■ •’ $33 to 5133i. High| Liw 

* ' ' Prices were also depressed on 24-7S 

. 1 ,the American SE, where the vn/nma 1 
c , Index dropped 2S cents to S24.72 cooo’ai 1 3.879 
'.v : , 


Up Down 

236 1.237 


Unchanged 

205 


197U/71 | TL urs Wed., Tuea. Mon.: Fri- 


AMERICAN SE ALL STOCKS 
AVERAGE 

197 1 Tliurn; Wed. Tueu.lMon I FrL 

Highl Ltw 1 - 

26.09.22.72; 24.72 25.00 26.18 26.3B 26.44 
06/4) (4(1) > 

Volume I 

(000'a) 1 3.870 3,030 6.540 2.540 C2. 7MJ 


JOHANNESBURG 


Dntcb State Loans were virtu- Commercials were little changed 
Ily unchanged. but several Industrials moved 

Most Internationals were weaker lower. 

n small domestic selling. JOHANNESBURG— Golds firmed 

KLM Airlines fell another across the board on strong London 
ls.6 on its lower first quarter interest, following a rise m the 
roflts- Free Market gold price. Financial 

PARIS — Market was mostly Minings, however, were dulL 

Coppers and other Metals were 

— — — — — generally untested. PP Rust were 

AUSTRALIA firm in otherwise unchanged 

Platinums. 

IELBOURNE YIELD INDICES . todostrial market con- 

tinued steady, with a firmer 

TVywidonso, J^y July July undertone. 

readme »toc k»! 29 22 is TO FTVO— Early gains leveUed 

n Dividend*. J 6.56 5.68 6.52 off. when dealers became cautious 

a Earnings 1 9.55 9.50 9.31 about the recent upward trend. 

— Volume 230m. (same) shares. 

YDNEY ALL ORD. INDEX _ Insurances, Real Estate and 

oly 29 July 28 j Higfa isfl Low 1971 Banks rose sharply initially re- 

J | fleeting an increase in the gold , 

bo.43 479.50 ; 616.61 (4/1) 477.13 (3/3) price on the London market' 

Taisho Blarine, Sumitomo Marine. 

rni/vn Nippon Fire and Mitsui Real 

lUKYU Estate each gained ground. 

__ Electric Home Appliances and . 

IEVV SE INDEX Petroleums mostly closed lower, ' 

Base =ioo January 4, 1968. due to late profit-taking. 

. , — , ; — =r . — = _ gg — • Kyowa Hakko advanced follow- 

Tu/y 29 + or ■ Dlv - Ylgld -» ing a report that it would market 

104.60 40.42! 11.90 3.01 2 ld anti-cancer drug shortly. This 

j nrompted other Pharmaceuticals 

" gjga: “as 

cipation of larger fiscal expendi- 

lUROPE tures. 

AUSTRALIA— Mining shares 

i closed mixed. Oils were strong 

July Pnw- 1971 . urn. and Industrials were slightly 

I 29 ioo> Hi*b ; Low £ xsnWm 

Pan Continental closed 56 cents 
higher at $1^6, after $IJ0, on its 
lelg’m Ok) 106.68 106.70 106.70 : 93.18 report of u ranium sample assays 
_ , _ „ fig'll , (6/ il from its Northern Territory pros- 

?raneet») 78.1 79.2 79.2 | 745 pg^ 

wmany* 106.06 ffirt'; £m Creek continued erratic 

1 C3/2) i5;ii with a 40 cent loss at S3.80. Great 

SoDandfo) 12L7 122.0 izaJi \ 112.6 Boulder rose 8 cents to $L95 but 

. M „ 4a i jwb Poseidon lost $1 to $23.50. 

Italy: — 49.61 48.74 6o w j *W4 southland eated 12 cents to 70 

Sweden ( p 1 384.29 2S2.T1 2EC.71 j 245.71 cents and Comstock shed 5 cents 
' (23/6) (5/1) to 73 cents. 

iwits'rrdj 408.8 4(0.0 410.4 S53.6 Among “Heavyweights,” 

1 CMl BouganvOIe Mining fen 11 cents 

to S2.80. 

• HenUU Index. 3 Base amended to In Oils, Wood Side finished 8 
rarnunr 2.19C. from December. 1K6. cents higher at SL33 but Mid East 
'•Swiss Bank Coiporadon Index base 100 p_ c ; pr Maupllan row 

womiur ,hi noirfB im rw.rr.Kor Mere easier. mageuan rose 


TOKYO 

NEW SE INDEX 

Base =100 January 4, 196a 
“Juiya^F^— i Div. S Yields 

204.60 ~+0A2\ 11.90 5.01 

High low 

1971 204-60 (a /71 ' 14853 ‘5/11 

EUROPE 



July 

29 

Prev- 

ioos 

Bdlg’toOx) 

106.68 

106.70 

Franco p»i 

79.1 

79 2. 

Germany* 

106.&3 

106.05 

HnHandfo) 

12L7 

122.0 

Italy: — 

49.61 

49.74 

Sweden u>) 

284.29 

222.71 

Switx'rl’d 

mm 

408.8 

4CO.O 


(23/2) (5/1) 

122-0 | 112.6 
(2/4i ; (o/l) 
60.09 | 48.94 


Murtabt .. 


(1868=100.1 Source: Baud Dally MaQ. 


(’’0/4) lr’jts m/9i * Herstatt lodes, l Base amended to In Oils, Wood Side fin 

... ‘ January _A. 1»C. hum December. 1K0. cents higher at SL33 but I 

91IRG ••Swiss Bank Coiporadoa Index base 100 pneiar Mauellai 

_ , „ . ,T. ^ December, 1958. ib) Basis 100 December " er ® ^ 5ler ‘ “ a ®fr? 

July 29 Jniy2S Hlfib Low 29, 1967. ic) dosed, (mi Base date another la cents to S2.27. 

2IM5 2045 212.4 1055 amended from 1959 to 1983. (01 Adjusted Among Industrials, be: 
_ c «»/8» <**}) now unoted on basis 190=100 and no included \ustim. Undent; 

83.5 82.0 895 78.7 longer 1953=100. (*» Base dale December rS Mnrr?. RuT™ 

09/4) mm 29,1956. (bb) New index Introduced by Ph ' U ?“ orris - 
and Dally MaQ. Paris Bourse Committee basis 1961=100. and ANZ were each Iowe 


Moderate assistance 


Bank Bate 6% (April 1, 1971> 

Credit was to fairly short supply 
in the Discount market yesterday, 
and the authorities gave a 
moderate amount of assistance, by 
buying Treasury bills from the 
Discount houses. Government dis- 
bursements (partly on Selective 
Employment Tax account) were 
greater than revenue transfers to 
the Exchequer, but there was a 
net Treasury bill take-up to 
finance, and it seemed that 
foreign exchange settlements 
were again against the markets 
favour. 

A rate of 5 2 per cent was bid 
commonly for day-to-day loans, 
with 6 per cent paid on occasion. 
Even in the later stages there was 
no widespread fall below 5i-5J per 
cent., though conditions appeared 
somewhat uneven. Near 3-month 
Treasury bills were quoted for 
sale at 5(5 per cent- or sometimes 
5 33-G4ths per cent. , 

Sterling certificates yields 
showed only minor fluctuations. 
A late sample of quotations gave 
the following range: one-month 
6£-5|3 per cent, two-month 6J-6 
per cent., three-month per 

cent, six-month 6jJ-G} per cent, 
nine-month 6ft-61 per cent. 12- 
month 63-6} per cent, and two- 
year 7iV7J per cent 

In the inter-bank market over- 
night loans opened at about 6-8} 
per cent, but tended to harden in 
the afternoon, reaching 6Mi P er 
cent, and in some cases at the 
very end levels as high as 6] per 
cent and 7} per cent Month 
money was at 6-6} per cent, 
three-month 6ife-6} per cent, six- 
month 6i*-6} per cent, nine-month 
6i-63 per cent, and 12-month 63- 
6f| per cent First-class -finance 
houses offered around 6} per cent 
for three-month deposits, 6| per 
cent for six-month, and 7} per 
cent, for 12-month. 

Local authorities paid 5S-6 per 
cent widely for loans at two-days’ 
notice, but dealings were in a 
broad range of 5J-6} per cent 
Loans at seven-days’ notice were 
also quoted variously at levels 
between 5} per cent and 6} per 
cent Month money was at 6-6} 
per cent, three-month 6} -6} per 

Leans ■£ B&nJu BUI* $ Fine Trade UilLa 

Dsy Sb'ot 2&3 4 6 3 j "<£ 6~ 

tody pula miti* mtha mtha mthf/mth- mtha 

41-6 41-68A-^6Vi r ^6iVia 7-7^17-7 lg 71-7} 

♦ Rates at which discount bouses take 
loans or buy bins respect i vely. Burins 
rates for Treasury bills In . tha 
Discount Marker: two mon ths 51732 per 
ceuL, three months S9u per cent. 

Finance House Base Rate published 
by tbe Finance Houses A sso ci ation: 7 pa 
cent, from Jaly 1 (go changed from June). 

cent, and six-month 6Hi per 
cent One-year mortgages were 
quoted at 6||-7 per cent, and two- 
year at 71-7J per cent, with three- 
year at 7J-8 per cent, four-year 
8-8} per cent, and five-year SS-Si 
per cent 

Local authority bond yields 
closed as follows: one-month and 
two-month 625-6 per cent., three- 
month 628-6.10 per cent, six- 
month 625-620 per cent, nine- 
month 6.43-627 per cent and 12- 
montb 6.55-6.40 per cent 


the morning, after being quoted 
around 84220 in the earlier 
stages. The afternoon fixing was 
at $4227} (£17.479), and the clos- 
ing quotation at $4225-42.45, the 
best of the day. and tbe highest 
since June, 1989, for a net gain 
of 20 cents. A good business was 
done, with heldglng operations 
arising from uncertainty over the 
International currency outlook 
appearing to be a major factor. 
New sovereigns were unchanged 
at $10.40-10.50. but old rose 10 
cents to $12.70-12.85. double Eagles 
hardened Si to $67-63, single $J 
to $32}-333. and half $} to $2<S- 
$283. The 20-mark piece was un- 
altered at 825-28. In Zurich, gold 
ended at $4225~}2-50, up 30 cents. 
In Paris, the i2f-kilogramtoe gold 
bar was fixed 20 cents an ounce 
higher at noon, at $4224, and was 
fixed in the afternoon without 
further change. 


Among Industrials, best gains 
Included Austim, Undemans, and 
Philip Morris. But Thless, Id 
and ANZ were each lower. 


EXCHANGES 

Sterling fell 1/32 cent against 
the U.S. dollar on balance to 
$2.41 27/32, with demand for the 
Euro-dollar deposits over the turn 
of the month the major feature. 
Dollars running from Friday to 
Monday were worth up to about 
lit per cent per annum, while 
dollars running from yesterday to 
to-day were worth up to about 
22 per cent to 25 per cent The 
end-month demand apart, there 
was little feature in short-term 
Euro-dollar rates, however. The 

5- month discount on the pound 
widened 1/32 cent to, 13/32, the 

6- montb narrowed 1/32 to 29/32, 
nnd the 12-month was unchanged 
at 2}. German marks improved 
further against the U.S. dollar, by 
421 points to DM3.4592}. touching 
their b<p;t since their floating in 
early May. It was said that the 
Bundesbank sold some more 
dollars. Official support was 
reported for tbe dollar in Paris, 
where the franc was around 
Frs.5.5130 to the dollar, and in 
Brussels, where the Belgian unit 


was at Its official collar ear 

of Frs.49.62J. >, 

- 1 

FOREIGN EXCHANGES ’ 

Jnlv 28 flunk — — _ 

1971 Unto Dny‘» 

% ap*** Om 

S«W York 8 2.415«42 ' mu 

Hon trail . 6U 2.e6se-U B i«S 

Amst'd&m 8>s 8.58-8) 

Brussels ... 6 Iia.90-12Q.15 ijiiS 

Copenh'an 7>s I8.12>Q-I4i2 I8,iku 

Frkntturt 6 8.58-3JI, 

Lisbon. 68.66-89-05 88.68- 

Madrid...- 6tt 1B7.9J-1BSJB 168,87. 

Milan 5 l,505l9-8i« 15Mk 

Oslo 4I C 17.I7V194 1LJ1& 

Paris Mt 15-52-341* lijJ 

stoakh'lm. 8 12.45 jjsj 12.474, 

Tokyo 61) B85-888 885V« 

Vienna-... 6 60JMM5 Min- 

Znno b 35j 9.97 W i) g.gp g 

NA B/uik of EtesUuu «Bcial im*. 
DA 82J8-4L A Bank of Ponwu^ 
rate, tt Basic dtscocm rat* 

OTHER MARKET RATES 

AnatraU*. 12.1488-1514 
N .Z.*»b%od 2. 1367- 1 482 Argoo tUie 110.00.1 
S.Airiea.- 1.7121-7307 I lei": 

tlndta 5.6280-5606 

t*BUdrtn S.757-« 

CVrton 14.1TOJ02 
•Hn|fKn/( 14.550-614 W.O’m’y 

Lunntt' k!i 20.00- H) .Spain 14187.1 

Bolj[lum..|41)f* >2-130 la Crewe... M |72{,.} 

Italy taU3b-1630 Swlucri’d (ga^l 

_ AiiArtn. -.Kano 

I Note rata rooted by BwctaUR dec 
Other rates may be quoted elsevfe 
trs per ISO Bps. ♦ Toortos rnoch 
45 per eou. Boons, on forelsn ctm 
nmmdemJ to banks to Pakistan. V] 
fnr all aenomlnattaia. ■Hons Kona im 
I n tbs pound. 

U.S., Canada 97.87-98.02. 

FORWARD RATES 


New Yorkii s e. pm- per Mr ft a pm 
Sionttrel-jilrftc. pm 1iprlfto.p1 

Axnst'dam:a>a-8 e. pm 6 *j-QVi a n 

BroMela-. 133-12 c. pm 90-70 an 

Oopenb'n. ore die 9 wra (U* 
Frankfurt II SB-ll a pf-pm 3lg-3pfpm 

Lisbon. — 20 e. pm-par 30c. ptn-ns 

UUea.— 8lc-la Urepm tdlj-aij ltr« 
Oslo — 5 ore pm-pv B 4 ore pat 
Paris— ... 2M-1U c- pm Sia-Bls c. pc 

Stoekhlnt b t* pm-Jore 41s 13 ore pm-lg 
Vienna .... 15 gro. pm-Bdis 30-10 pa j 
ZnrWi.... iifUtaym 6>t-6n-m 


EXCHANGE CROSS-RATES 


July U | Fmnkriirt j .Vew Tork 

Frankfurt ] — 15.46025-10 

N.York ... 28.9025-75 — 

Buds Motto 505 5^127 52 , 

Brunaoli-. 14-33-3* «.62t J ! 

rondnu...|'fj6Sg 371 b £.4 if} 43 
Am'd’n.. 102.624-674 3.5&U ) 2 
Zurich I 118 08 11 4.0=64 69 


ff»76a0 6.971-1*77 

18.156-140 2.0149-65 
— ILK/7-115 

S.0-.001 — 

13 jSis-Sfl iaxo-10 


Loadon 

AmsMntainl 

8.3716-25 

97.38 43 

2.4185 -4188 

23.1475-1525 

1A 35-34 

lab. 106 205 

1&J.II-0& 

U.tfii-i* 


i.bS7s-69iB 

8.601*-** 

— 

fi.2S3.88fi 

114.92-97 


± 1 118 08 11 I 4.0664 69 74.10-13 ^ I 9.883-886 | 114.92-87 1 - 

U.S. 6 on Montreal L0l|J-7g. Canadian 6 on New York O.0SO8-B81L Milan on 
New York 622.00. Milan on London 1608.60. 


EURO-CURRENCY INTEREST RATES 



Storliuft 

U-S. (taler 


Dutch 

guilder 

W.Gwman 

mark 

Swta 

hug 

iSbort-torm ... 
7-dsy*' notice. 

Mouth 

TSueo-monlhi. 

6lx-nK>otha._. 

One-jwr_,„„, 

6 »4-«»4 
BBS 7>e 

mo a 

G-G'a 
81* 85, 
Gi a -eBa 
eie-67a 
7/i a 
IrWHr 

55,-4 

4i*-4>a 

419-45* 

Bifl-fiSe 

65,-7 

1-3 
TU-2 
fil9 578 

Jits 

3-6 
3-B 
5 63e 
65B 8 " " 
812-4)* 
61,-7 

Ml, - 
21(41. 
4 Ml’. 
4*r 


BULLION 

Gold was fixed at $4221 
(£17.452) an ounce in London in 


Uraser-tenn ram tar UA OoDlara as foBose*: two -years 71-8 per cent, tin 
years Si-Si per ceoL. four-years 51-SI per cent., and five-years SMI per cent* 
The following rates were quoted tor London dollar certificates of deposit: t 
month 6716-65(6 per rent, three-momtas flW* per cent., rtx-mombs rs^-rs^ per ot 
one-year 7/16-75(6 per cent., two-years 73-71 per cent., three-rears 51-Si per a 
f oar-years Si- Si per cent., and five-ycare Si -Si per cent. Longer-term tranche hq 
were rooted as follows: Midland lot. 61 per cent., September 25, 1912, 7|-^ per a 
Standard Bonk 71 per cent., September 18. 1973, 8-73 per cent. 

t Short-term rates are call tor Sterling. V-S. dollars and Canadian dollar ; 
two-days' notice tor Guilders. Marta and Swiss francs. 


OVERSEAS SHARE INFORMATION 


Investment $ Premium 
22*% (2213%) 


NEW YORK 

3 ■ * ,oc * 1 i 

i * 

*- RAILROADS 



Burlmfiion Nlba I 

46 

1 Liuiadmn Pacific.. 

641* 

.. L 

Chess peuke Obla 

681,“ 

I. : UlintH* Cea lad. 

36 


Xorfolkft Western 

761* 


, Penn Ontrnl 

5is 


j ■ Beading 

6i, 


, San to Fe lod 

28 

J 

Soothern Pacific. 

38i 2 


1 SoutbemSailwar 

721* 


I Union Pacific 

545a 


INDUSTRIALS, ETCj 


; AVX j 

. Acme Market*.... 

1 Aiidremocrapb .-I 
‘ Aetna Lite & Cat. 

■ Air Proluru 

Air Kmtuctlon.... 
Alcan Aluminium 
Ailecheny Lu«L.. 
A I lie- 1 t'bemlrel.. 
a:Iio( Mult. ....... 

. Ailted ritorea 

AUu Gualmers... 
. A.L.C.O.A 

; Amerada-Hew 
-Amer. Alrllnen... 
, . Amer. Brands .... 

■ Amer. Bnw.ica<(. 

i Amer. Can 

' Amer. CyanamLI 
•. Amer. Home Prol 

., 'Am.MeialOlimaN 
Amer. Metora . .. 
Amer. SmelUnn- 
Am<>r. Stan.tar>l.. 

* a ill 

: AMI 1 

Arapex 

Anacomla. _... 

Anen.ir H vkin;. 
AnUeu.ter-11 «a. 

.trniiM Steel 

Amra-m Oil 

AtblawlOU 

All. K/cbilelif 

\ra> 

- Aron Proiioct' ... 

£*rber Oil 

., Kecion Dict.„.._ 
Bell A Bcn(vll..« 
Heodlx 

Ajinsues Cmh.... 
Uelblcooui Stool. 

UL-ock & Ueeimr.. 

. ; UyielaB 

Uoiw Ourade 

Iwiljo 

IAb -4 Warner—... 
Urania Airways.. 
UriaLol ilyera si.. 
. Uhl. Feu AUK... 

1 . Ptrelm ^- Bsk ., 
•• Broc/twav QUwu. 

HCU.1BW tek 

, tiocyrua-Hrio^.... 
SmW 

- tiuiavw IVaub.... 

‘Bunker- Kamo .„ 


Uomnsglu ■— . . ... 

. JPCioieru'Uon'i 
'Campbell aoup_. 
i. Jaml Bandolph.. 

1 ' JapA l ol Indusa io 

Jsxnattaru... > 

' IJamerAtrenere! 

’ jUefpUbr'taca. 

i.'olanosa 

: 

' JcrtaUfTeod . — 
Jegma-Airciuu.. 

* ‘Theaabr'ch ftjn-i 

■ Jhtcaso Bridge... 

'irTBlrr .... 

jinn. UilaciDD... 

lioenuna 

> Uttoa Service.... 

. Jit v Investing.... 

. .tooa-Cola...— .. 

'tolmuo-Bdm... 

. Jcdltas AilcniM.. 

. .tolanuBnltMt^v'. 

■ toluiutx* War.... 

tombiatton l£a~. 

i iJomm. Solvants. 

. -toinmirtSatolUte 
! tomwUUll Uet... 

tonsol Food* 

I, JoaUaePtal Gait. 
toa U P CM* ! Oil.. 

■ ABlmUOa 

.» 3omtog Glare — 


I 4212 
i 31*2 
33*4 
271, 
IKs 
I 21 Sm 
i 101* 
117 
32*4 
35 
17Sa 

10 >4 

8S1: 
16*4 
497a 
73M 
141 b 
3IV* 
I 23 


July July 

£9 28 


Crane — 

Creola — „, T 
Crowell Collier... 
Grown Zellerbecb 
U immlns Kngioe 
Cuniaa- Wright 
ilutlndnatrlei-. 

Ueere 

OeimooteL 

ueltoo& I 

Ulaney 

D^wSregram 
Uoir Chemicals... 
Uresaar..^.._^. 
Unpoot^..^...... 

“fc'le Flofaer. — 
but Air Lines. 
iMutman Kodak.. 

B.M.L 

Ultra 

KmeryAIr Ft'gbl 
Kncelhard Min... 

Essex lnt'1....... 

Btbyl 

K.U-C 

KsctortMax)..... 
FairohUd Camera 
Fed. Dep. Stores. 
Firestone XI re..... 

rliolkuoo 

/luiir 

ror.1 Motor. 
s-xemostMckM.. 
FoxboroCompany 
free port dill pa ur 
rrueluuif ...... 

Fuqua industries 

4.A.C . ... . , .... 

milieu.....^. 

Gen. Amer. Ins.. 
"en. Amer. Trans, 
lion. Cable....... 

lion. Dynamics .. 

(ten. Electric. 

Gen. Kxploratton 
General Fools .. 
UeoecnJ Mills.... 
UenesI Motors, 
lieoeral bl/rual.. 

liwu ToL Hleot.. 
lieneral Tire 

IJCWBCD 

■ieorgia Baatflo.. 
■Jetty UU.. u _ 

■a Ulefcto 

.imbei JSras. 

u leu .Vldcn 
■■.ulricb 1 B.F. 1... 
(Kmd.vcar Tire..../ 

(inuM 

Grace 17. It 

Grand Union 

Gt. Ada. Fac.Tea 
(>rt. -North Iron.. 

G roller 

Gulf ft Western.. 

Gniruu 

Hambunou. 

ry*niu Uinm ^ 

deuu tL J 

Hewlett- Packard 

Holiday Inna 

Homfirtaxe Minn 
HuncywoU_„„ 
Hoover 

I nKereoU Hand.... 

Inland Steel-... 

lasllco.. 

I 

IntLObem. Nuc’r 

inti. Flavor 

Int. Harveeter..,. 
lutL Holdings.™ 
lot. Hia-AChem 

IntL Nickel 

I DEL Fa per — _ 
Int-TeLftTal — 
Interstate Stra... 

I nv. Funding A 

Iowa Beet. 

Jim Walter — ... 
Johns Man Tills.. 
Job osoQ Johnson 
Jubasos Service.. 
J ones ft Isuighiin 
JoyUauuiacLur 1 ;. 

Kaiser A I'm in’ m 
Katapr lodmjtrict 
Kaiser Steel...... 

Kcbmcor...^.. 

Ken* iicGan 

Kidde (Walter) ... 
K) mburly-Ulxrk „ 
Kinney NatL™_. 

Koporn — .. 

Krai tea 

Kreage.^ 

Kroger Co — . — 

Lumer blare 

Llbbey Ow. Ford 
Libby. MeNeiU. 
UggettAMym'B 


£9 28 


Isng-T* moo- Vpb t 

IiUon Indus 

lookbeed Airor— 
Lone Star Cem.„ 
Looietana land — 
Lobrlzo I 

Ix^Storea^... 

Istae-Xomigatwi] 

KOA 

ilsoy H. H. 

Magoavox^..^^ 
Marathon Oil ._ 

Mamnr . 

Marshall Field... 
May Dept. Stores 
McDermott __ 

McDonnell Doug- 

McDrawQill^.. 
Memorex 

Merck 

Merrill Eyncm... 

MUM 

Minn. Min ft Hit. 

Mobil CHL. 

Monsanto ___. 

Motorola .... 

Murphy Oil. 

Naloo Chemical » 

Watrtsco^ .... 

National Cao_.„ 
Natl. Cash Hg„.. 
Nat. Distillers. ~. 
Notional Lead... 
Hat. Service lnd. 
National SteeL— 
Natomaa United. 
Neptune Meter.. 
New Bnglaod Tel 
AMgara abare.. .. 

X.AmerRcxdrwell 
Nth west Airline. 
Occidental Petro 1 
Uglify Ualber— 

Olln .... 

Utie Uerator.. - 
Uwens^lomlnj 
(Jweoa. Illinois ... 
fPS Industries.. 
t'ScUoast Froct... 
WmAmWorldAlr 
fanrerHannlmi .. 

Vonaey J. 0.... 
tVnmoil United. 
I'Npln Drag .... 

I'epsluo 

l-eigamon 

ftrilD-iUigM.... 

Pliar ............ 

Phelps Dcdee . — 

Philip Morris 

Phillips Petrol ' pi 
P ilkbiuy 
Pitney Bawea.^ 
PUurton — 1.^.... 
Pleasey Ltd. AD K 

Polaroid...™ 

Procter Gambia.. 

Full mini 

funx.™..— 
(Juaker Data™.. 
KU A 

itayttMoo ...... 

KapuOUa Steel™ 

ltevkm__ 

itoynolds Metals- 
Iteynolds UJ Uuj. 

fOcb-Merrell 

Kaan Seleottoo T. 

Bohm ft Hsu... 
Royal Dutch 

Russ Togs 

Safeway Stores-. 
St. Joe Uineaia. 
St Hegb Paper.. 
Saxon lnd.-...— 
Schllts Brewing. 

beblumbergar 

Soott Paper 

ScovUl Mfg. 

Searla <UD.) 

Sears Koabock.— 

jierioo . .. 

Shell DU 

Shell 'Jkuspon . 

Signal 

Sigwde 

Simplicity Pat... 

Singer 

Sketlv OIL. 

Smith Kitne.,—. 

Soli cron 

Sontbdown ..... 
Sperry Hutch — 
Sperry Kaitd ...... 

Squibb 

Standard Braude, 
bid. Oil California 
Sid. Oil lndlsna 
Stand. OilNJ™ 
Stand. Oil Ohio, 
btaafi. Chym/c at 


Studabaker, 
Son OIL 


Syntax ___ 

1.8. W 

Tecfanioolar , 


Times Mirror- 


'Dana Wprld Alt 

Travelers. ........ 

20th Cent. Flo* . 
UAL.—. 

usm - 
UAKOO. 


uiuveraal Uiu™ 
Unlvendfev Com/ 


WiilBoes 

Woolwortb— . 


/ a pu a Nornea 
I uuiW Kadnt.. 


Jn»w 

29 

July 

22 

45 

451 8 

555, 

563, 

571* 

574 

26L( 

263, 

401* 

401a 

613* 

61 

351* 

3578 

15 

1S1 2 


314 

23lg 

24 

13lg 

123, 

27 

273, 

361a 

357a 

167 9 

17I 2 

114 

1041® 

49 1 2 

49Efi 

445a 

444 

357 8 

374 

66 

653, 

165a 

163* 

24U 

23 

357® 

3612 

107 S 

103* 

31 

305a 

15U 

161 s 

303* 

3138 

31 

303, 

33 

33 

437 8 

443, 

33i 3 

344 

20i a 

205g 

32i a 

324 

12is 

127 8 

28 

a8i a 

65 

655® 

233, 

24 

241* 

243a 

281? 

294 

191a 

204 

25fia 

2558 

737a 

73 1® 

23 la 

24 

68r 8 

694 

375g 

383a 

831® 

84 

193* 

204 

53I S 

MU 

865* 

66 t 8 

241* 

253« 

361® 

37i a 

451a 

461* 

1131® 

1121c 

347 8 

355a 

421a 

443, 


Jnlv I Jn'v 
T9 IS 


Crocker Hat. C.F. 31 
Dividend Share*. 13. 
U* Hat. Bouton- cf 
I'iLNat.City Cpo 3! 
Mtre. Hanover... 33 
Uartne Midland.. 31 

-il organ J. P €< 

Aarthwest Banco 3S 

►'era 3* 139? 168 

InUaMmusI . 27 
vlA Banco rp— 3C 
M-S-Wday bUlA. 5^ 

ojj.Treaa4iJ1974 t93 
Oto.Trerna.4im (71 
us/lkeae4i»7b/» t8C 
<> eatem Baacoq 33 
■■ur Kl-wldB S»,h qa 

TORONTO 


BP OU ft Gas..—. 

Soria 

Calgary Power _. 
Can. Soper Oil 
Ceaslar Aabaeto*. 
Central 'dal Hk>... 
(Jomtnco— .... 
Conaoiner Oaa.... 
Ucnuoa Ulnem... 
UUA Seagrams .. 
Oozne Uiu» — — 
Uuins Petroleuin 
eatconb'geblicar 
Curd Motor Can.. 
Jtuitkeli’wauui 
it. Rain Dev—.. 
iolf Oil Canada. 

Hollinger 

Some Oil 'A' 

dodooa Bay Him 
U'dsooB OllftOas 

UCQ 

l m pedal OIL— 

I n dai Canada——. 
Inland Mat. (la*.. 

Laar'ntFin. Opo.l 

Liobiaw Con*.'*B"| 



I PUBLIC UTILITIES 


Vllegbeoy Power 
Xmw.Hlec. Pow" ■ 
Amer. Nat. Qaa— 
Amer. TeL ft Tel. 
Halt- Gaa Klee.— 
Brawn 

Central S.W..^— 
Colombia Qaa — 
Oom'w'ltb Udlsoo 
Con. HdlsonN.Y. 
Uosaol Nat, Uaa., 

Conanm era Power 

UootlnEKLLBl Tele. 
Urtrolt jjdlaoo^, 
dl PUoNaL Gaa 
Florida Power— 
yen. Pobiio Utu. 
ureyhound . 

ItrtnL Ctilitiea— 
Long Island Lee.. 
New England KL 
Niagara Mohawk 
North Nat, Gaa— 
NUm. States Pwr 

Ohio Bdlflon 

Fasi&O Qa« — — — 
F»c. lighting Co. 
rtc.Pwr.ALfc- 
Penn Power 4 Lt 
People’s Qa*-._„. 
PbUadelpbla Hlec 

Potomac Eleo 

Pob.Sery.Eka_. 

Soutbeni CeL td 

southern 

Sctau. Nat. Gaa._. 
leans Utilities.... 
United Corp.— ... 

Ulil— 

Virginia Elec— 
ni catena Union— 
i/inwMin Elec— 


TRUSTS, BANKS & BONDS 

Amencn nsianaa 118 11812 

uier.aA.laf.. 40i« 48?a' 

Bonk Amerire QP 63 63l| 

Banken Is. N.Y. 60 t b 621 b 

taiaae Manhattan 49 ? b 60 

Chemical Bk. NY Sdlj S47 a 

Chile 1% 1885 471 B f47l a 


McIntyre Pbrpnr 96 

MOGTO Corpo 361j 

Noranda Mines... 35 
N’lhernftQenQa^ lS7g 
PadfioPetorieom 323a 

rtuoo — 21 14 

Place Gas a OU.. 1.33 
MaeerDev’Iopmi t31Sa 
ruwerCarpocat'ii big 
i<anger Oil Coda 15 
Hie A lgo m — — IB lg 

Shell (anada 35 tg 

Sberrit Q. Mlnea IBi* 
steep Nook iron.. 2.18 
■ sxaao Canada- 345s 
roronto Ooro-BV. 26l| 
icMiaOanPlpeln 331c 
lmnatloont Oil. 83^t 

Union Uaa 1534 

United Corpa.M*' 16 
**twt Uoaatmna. 26lg 
iVebton Uao. *B'.. 17 lg 

MONTREAL 


AbttJH Paper 7U 

AWn*h nT'inlnTr 2l3g 

Algoma Steel—... 13U 

Aabeatoa |33la 

Sank of Montreal lSi B 

HanJraf Novtocot- 265* 

Bell Telephone. — 4614 

Bowotor Paper — t4.05 

Bnecan — — lSJg 

Brtnco 3 s * 

Canaria GamSIt.. 43 
Can. Brewenea— 7 
Can. I mptox Com 22 la 
Can. Industries— 131 4 
Can. Pacific Sly- 63«« 
Cons, batb oral — B&« 

Uonu/UoD bridgr Z35« 

Uomtar 13 3a 

UU|ont_ — . 18 

dawkerhUtUui. 12.78 

Had sou's Say 18 

iBtttCQ— 20 

intornat'lNIekeL 34 
Int'iw'vPlpeLuK 28 ij 
Mo'mlirnSloedBl 23 Bg 
Price a 

Koyai BiLof Can. S75g 
Hojal Treat.— 35 
slmicxm — .. 21 

Sietrl ot Canada.. 26 i B 
irircc 1.65 

I Halaer Hiram. 371a 
a Asked. • Asseuad. 
S Traded, n New stock. 


GERMANY 


8%P«LLoan(1977l| 

A. K.G. Dm. (60). J 
Allianz WsDmSO. I 
AndlNSUCDmaJ,! 

B. 1LW. (DmW).. 
Bad Anftfn(Dm30) 
Bayer (Dm.60).... 
Bay Hypo'nDm5Q 
HayVeab'kDmSO 
Cam meatmltDSO 
ContGtnmnl( D60) 

Daimler (Dmij0)_ 
Degiuaa(DmbQ)— 
Demag. (DmM)-, 

DeutachBkDmSO. 
Dreedn'kBkDnioO 
Uy K'rZ'mt D maO. 
G«la'nkB’rgDm50 
Gla'rtoS (Dm G0i 
0'tehffn'g(D mod) 
Hapag Ltoyd &0_. 
HarpaieriDmlfiO) 
Hoechst (Dm 60)_ 
Uoesch (Dm 60)_ 
H'fnO'b'nD mlOOi 
LQ-FarbeaflaUq) 
Karstadt (Dm 50). 
Kaafhof (Dm 60)- 
Klooknor (Dm 100) 
K3ook(H.|(Dm£iD 
Kr’as Made D100 
KrnppcDm 100)— 
Kandmikr (D m 60 
Linde (Dm bO)— 
Ixtwaoixao — 

Lutthanm (60) 

3LAJ4. iDmtiO)- 
Al'esmann Dm 100 
MeiaUgea 
Mtmeh BckDmbO 
Necx'rmao Dm aO 
ft—HBR 100) 
KheinatahlD m IOO 
Bb. Wert HLD mao 
b’zdstTrthDmlOO 
hchering (Dm l>0) 
Sohultbeia Dm 60 
dtameni (Dm 60). 
SuiZuelter (DmSO 
Thy J mHto(Dm50) 
VeteinabklDm 50) 
VolkswBg'nDmhO 
W in tsrnbaUD m50 
/tolas ucoo iDm tffi 

AMSTERDAM 


Price .4- or | Dir. k'kL 

Dm "It % 


°Oto 

172.8- + 1.8 
380 +4 
160.1.— 0.9 
181 1—0.5 


Prims -f- or Div. Vfd. 
Frs. — Fra. J 


| 6 6.6 

16 4.6 


141 +1.9 
138.5+2.5 
367 , + 5 
316 +5 
256 +3.7 

119.5: + 0.4 
380 (+1 
I3a8 J + 1.5 

1-4 

330 +6 I 
*80.5 +2.5 
2/6 !+l 
1 100.5| — 0.5 
250 -+0.5 
lc& !+l 

121.5 +3 

331.5 +0.5 
tl61.5 +2.71 

68 .+0.3 
103.8 +0.8 

4.15 

366 

t871 

129 — a 6 
144 

•331= 

366 

k52 +4.5 

2.»00 

73 +1 
196 1—1 
168 +3 
374 —5 
409 +9 

i 1.7.8 -a2 
14B.5 +4.3 

81 

t U3.5> — 1.3 
144 + 1.1 
465 +3 

386 +1 

218 +3.1 

2t4 +0.5 
78 + 0.7 

t282 +2 

1 63 +3 

tl30 - 0.1 
1 162 


12 3.3 
22 7.8 
20 5.8 
22 2.7 
20 3.2 

17 3.3 

12 4.9 
*17 2.2 

20 3.0 
16 4.3 

18 2.7 
18 3.2 
14 2.6 

8 4.0 

13 5.2 

14 4.7 
10 4.1 

9 2.7 
20 .— 
*12 7.3 


20 2.7 
20 3.7 
12 4.6 
16 6.6 
16-1 2.3 
10 7.3 
20 2.7 

17 3.4 

20 0-7 

6 3.4 

18 4.6 
12 7.6 

19 2.a 

18 2.2 


6 6.2 
16 4.1 I 
10 — 
*20 2.2 
20 2.6 
16 3.7 

18 5.4 
14 9.0 
18 3.2 
18< 5.7 
19.6 7.6 
10 5.2 


AKZ O (Fl^JO) 1 

Algemen9Bk.N0} I 

Amsfc Hot. (FL20)| 
Van Berkel'sPU. 

Bljenknrf 1 

BokaWestm (Pi-10 1 
Qiafc. Brocade^ F10| 

HambrolnO(tnbO) 

HetirKAnjtKFLSOI 

flriTHAMlII (FL2S) 

Holland Fund : 

Uoogovwa iFL20). 
H’ntorDougl 1 b35c 


Price + or Div. xid. 

% ~ % % 

FI* 88 -0.8 20 4.5 
Pis 274 -1.6 17 6.2 

FIs 64 +0.6 17 6.3 

171 —1 14 8.2 

466 -3 — — 

Fla 94.3 +0.3 18 1.9 

Fla 77.81—0.7 22 2.9 

PlatM.2 *3 1.7 

FIs 174 *22 2.6 

Pia 863.7 + 1JS 14 1.3 

6a7 +2 25.80 3.8 

Pts-/3.3i— 0.4 20 I 6.6 

CS13.26 — — 

Ud*u.ta 1 — — 

US$8.58 IC681.40 — 

3.20 I I _ I _ 

Pis 1351-6 i 7 5.1 


Rentes 3* pc 1952.. 

Air Liquid*- 

Aquitaine— 

Banqoelnd. Chine 

Beghin. ! 

Bonssoda Soncbon 
Charter Oona—.i 
Chargsora Bemila 
Clmenta lafarge.j 

Citroen ! 

Cle ft-. Petrole — I 

Credit Fondir^— 
De Bean DL (25pl 
Denaln lmgwy_j 


Baa btandinL— 
Gal lahystts — 

LeNlckal 

L’Oreal - ... 

M a rti l n eaBnlL— . 

lliptolln -fl" 

Pkribaa 

Pechtnery— ___ 
Peng eot (F ra. 701. 

Prmiempa 

Bedonte— — . 

Rhone Poalenc.— 
R.TJS. (2&pi„.— 
Royal Dutch PL2b 

SaltlK ft rihaln , 

t>faaU(Beorer){26p) 
Soc. Nat. d'Lnv.— 

Son — 

Thompson — CFS . 
Thomson Htraton 
U]{blB 

Union Corp. (file) 

Uainor — 

Wendat gjdgtor 

BRUSSELS 


176.1-0.6 
414 -1 
673 -8 
326 -2.5 

166.5 -0.6 
1.276 —4 

37.3 -0.9 
224.9 -a 1 
220.2 -2.2 
103 +3 
148 —3.8 
476 +1 
■ 49.5 -0.4 

37.5 +0.9 
399 -2 

32.6 +0.3 
146 1-2.8 

84 - 

137 —1.1 
160.4,— 3.6 
167.8-4.3 
1.725 + 5 , 

03.5-0.4 1 
1.378 +6 

246 1—0.3 
J 67.6 -6.4 
281 -2 

167.2 -0.9 

420.6 —6.6 

222.6 +0.1 

34.2 —1.7 
268 —2.9 
149.4 +1.2 

59.3 -2 

567.3 -2.7 

325 +8 

114.7 -0.4 
126 +0.7 
188.1 -6.4 
20.36 -0.2 
104.9 +0.4 

71 (—0.8 


5.6 2.0 
IILS3 2.5 

16.84 2.0 
9.09 2.8 

7.69 4.4 , 
Zlto9 L7 
p32 2.9 

9.09 4.0 

10.62 4.8 

6. B0 2.6 

MS 3.2 

2.84 5.7 
(flM. 2.6 
17.04 4.3 
y280 3.4 
7J6 5.4 
3.41 4.1 
4.B4 3.3 

6.89 3.9 
18.18 1.0 

15.54 1.1 
9.67 3.9 
9.08 5.4 
7.96 2.8 

1.90 1.2 

90.9 2.2 
9.66 4.3 

y24 2.3 
y35* 4.3 

6.69 4.3 
)59 3.3 
f>14.&6 4.1 

llto 3.5 

2.84 2.5 
4.64 3.6 
10.2i 5.4 
e192 3.2 

6.62 6.5 

7 .85 11.2 


F Net % 


Fie S9.9 — 0.1 | 18 n.O SWITZERLAND 


l.Oto. Mngt — -. 

1J*.I 

BLL.iL 

Inter MnllertF20) 
Naarden ObetPlOi 
SiafcNed luaVnce 
Ned. UxLBk (P&O) 

NKFU (PU.0O) 

Nijvor T.Caie 

OUlifFlJM) 

Van Ommerta... 
Phlllpe(PLl0) 

Mjn S qflal d .. . 

Unbeoo (FtatoO)— . I 
ItoUnoo (PI*. SO)... 
Royal Du wfl (FL20 
^kyoCapHlgtiJl 
Unilever (Pla. 30) 
Utilico I PL*. b0>.„ 
Vatenrop 


Am'rik'linjeiCrlCK 1 

Berg'twPnvKriOO 
Berg. Damp. Kr 10) 
Borregaard KrKtt 
Btunsgaard KrbSO 
LTirlafiplger KrlOu 
Credit bank kriOO 
Dalton n KriOOO 
Klkem A/S KrSO 
Folium KrlO: 
Hafslund KrlOC 
Kaemoa KrlCib 
Kteditkame KrlOu 
S onkHyd oKr IbO 
OrklaGrube KriOu 
Storebrand Kri0& 


motes- Belgian dirideads an sbovrn 
after withholding tax. 

■p F 500 denom. unless otherwise stated. 
1 Yen M denom. unless otherwise sated, 
a Florins, b Schillings, e Cams. d Dtri- 


Dette UnUee— 90.20 4 

A.C.E.C. 612 1 — 12 — 

Arbed 4,815 +15 400 

Banque de Bros.. 2,600 - 120 

Beige Ante -68 —2 — 

CUmntarl» Brlq. 2,200 +85 110 
CooksrQ Ougrae.. L414 -6 yl60 

HJB.R8. i . 700 +5 150 

KaperenoQlnag_ 1.975 .___.y125 

Glare St. fioch..^ 4.640 245 

Hoboken 5.530 + 10 243 

Innovation— 2,405 — 55 90 

Intercom — 1,990 ........ 120 

Kredletbank o.b0J +20 185 

la Royal Beige. _ 5,000 210 

Xambert L’tnd 1,920 —10 80 

Petro hna 4.860 —40 106 

Photo Geraerfc_ 2, 146 —5 60 

Plena Frank! 7,440 — 63 276 

Son. Generale 14.226 + 125 675 

hoc. Gem Bauque 3.0Z& +20 130 

Sofine 10.000 +140(460 

Solvay *A' #,835 —10 155 

Onion Chim a qae_ 2,465 130 

On. Min. (1/lOto). 1,900 —20 95 

ViedlJe, HoatagnelS.lBO +20 280 
Wagon Llta 828 30 


FI* 74 —1 18 2.5 

Fla64 +1.1 20 5.1 

Plalb8.fi +1.5 12 5.S 
FIs 67.5 —0.6 8 6.0 

72 —0.5 — — 

Fla 210 -2.6 25 2.4 
260 -8 *20 7.7 

Pt*43.6( +0.1 17 3.9 

199.81 .*14 7.0 

FU 246.8(-0.9 83.8 4.7 
FI 100. »— 0.4 6 1.7 

Fla 162.2 —1 so* 4.8 
US520 -0.2 - - 

Pla 1 18.5 — 1.6 27.1 4.6 
FlsiaU-0.2 9.2 5.8 
Fla 73.2 +0.2 I 3.5»l 4.9 


Pri66 l +or Dlv. JCtd. 
Kroner [ — Kr. % 


i'rtee +or r Uir. Via, 

ft*. -Is % 


*175 

til 5 

1 132.5 

$134 

i2 500 

(400 + 2.6 

1«55 —1 

t2,600 

8287. B 

8 126 

f267.fi 

t825 

11+2 

$1,120 -25 
4675 -5 

1292.5 


12i 7.1 

8 7.0 

7 5.3 

6 6.0 

50 2,2 
12 3.0 

9 6.6 
200 7.7 

8j 3.0 
6 4.B 

8 3.0 
A100 12.6 

10 7.0 

10. 8 1.0 
12 1.8 
I 8 3-2 


Alnm. Bearer... _. 2,420 — — 18 3.7 

Bally Holding 1,040—5 10 4.8 

Brown Boverl ‘A* 1,220 —15 10 4.1 

OIBA.GBIGY.Br 2,6S5i+30 22 0.8 

Do. Do. Br Part 2,390 +20 22 0.9 

Da Da Bex. 1,580^-6 22 1.4 

Credit SuissA — 3.5001 16 2.3 

ftacber Aoter 1,265+5 *12 4.7 

Foora (N.P.V.L- tllZW 2.40 2.1 

Gr’ndU'gJfll KOO 1.075)— ID >12 LI 
HoSm’n Gennaa.. 188,000 — J 7000 6.4 
InndlaftGy (P30O) L680— 10 12 L5 

Una 2.110+6 9 2.1 

Nestle Beuer 3,145 *SS.3 2.1 

Da Bw 1,825 afifi.fi 3.5 

Sandoz (r. 250) „. 4,380—26 26 1.6 

Saurer (Arboo) 1, BOO +10 5Q 5.3 

Son Inter. Pirelli 220 12 5.4 

SwIsMlifRiOFiSO 608 8.6 4,9 

Swiss Bank Corp, 3,560 + 10 16 2.5 

Un-Bank of 6wit* 5,960 20 2.b 

Zurich Insurance 4.400 35 3.7 

VIENNA 

Price + ar Dlv. Y/u. 
Jaly 29 % - % g 

Creditanstalt ~. m. 252 *8 3.2 

Perlmoonec 529 —5 10 5.0 

Select* 852 34 4.1 

Semperit 314 — 6 9 2.9 

Steyr Daimler P. 219 —1 8 4.1 

Veft Mage wot- _ 200 —3 10 3.6 


- 18 3.7 
10 4.8 
10 4.1 
22 0.8 
22 0.9 
22 L4 

. 16 2.3 
*12 4.7 

. 2.40 2.1 

• 12 LI 

- TWO 6.4 
12 L5 

9 2.1 

s6G.fi 2.1 
..itfifi.fi 3.6 
26 1.6 
50 3.3 
. 12 5.4 
.. 8.6 4.9 

16 2.5 
20 2.b 
. 35 3,7 


Ma ge ran .. _[ 


34 4.1 
9 2.9 
8 4.1 
10 3.6 


Price + or Dlv. Yld. 
Joly 29 Lire - Lire % 


Alitalia Priv 

ANIO 

flMtagi 

Brniia. 

Bur*! 

Cantnnt 

CtGA. 

Oncurlni 

Dalmlnn. 

ftba 

Flat 

Do. Prlr„. .._ 

FlnaMre 

Sen. Imotx_^.„ 
QeneralL— — ... 

Itakdinuntl ... . 

Italgaa ..... 

I tnUiirifu - .. 


MarelHKrcole 

Mediobanca 
Mondadorl Prir._ 
MnntloatinlHdls.. 

Motto 

Olivetti (Prtv.) „ 
PiralU ft C 
Pirelli 

K'muAMtica Sic. 


d.T.B.1!. 

Snia Vlacosa 

Sviloppo 


11.110 _ - 

839 1-5 50 6.0 

2.0911-14 86 4.1 

4.644, +84 165 3.6 

9.000j 315 3.5 

10.9501 — 50 320 2.9 
5.260—19 100 L9 

4,573'— 27 300 6.6 
407—4 — — 

8,7i 0( — 10 210 2.4 
2,380—8 120 B.0 

1.750 +5 120 6.9 

421-25/ — 0.76 37fi 8.9 
515 1+2.5 20 6.4 
51.950 —70 450 0.9 
2.87Q) — 30 140 5.2 
20.490) — 10 500 2.4 
937.6 —2 65 6.9 

631—6 — — 

6.639,— 16 380 6.2 

478 - 35 7.3 

68,000i+105 L100 1.6 
2.690 +3B 120 4.6 
663.6l-3.28 — — 
2,8001 — 30| — — 


2.399|— 1 

86 

2,24Sl — 25 

105 

2,20lJ — 4 

110 

52,900. — 400 

600 

243 -a 

8 

soa 

_ 

3,500—29 

130 

8.766 +6 

lb5 

2,220 —15 

— 

2.100i-20 

— 


TOKYO 


Prtae Ift-oc I Dlv. IXld. 
July 29 YB*» - * IS 


Am'fcd Glaaa. 166 

Canon 215 -2 

Chiilxi Hire Power 796 —4 

Fuji Photo Pika. 590 —20 

Hitachi 131 -1 

Honda Motor 231 +4 

a Itch (Trading- 157 —3 

Japan Air Linen... 1,190 +40 

Kanaal IBecfcPwr 7'<5 +2 
Matanahtta Beet. 624 —7 

MUanWahl Heavy 86 

Mitaobiahi ShojL lol ....... 

Ml tool ft Go 182 —1 

-MiteokoehL. 406 +3 

Niamn Motors 225 +6 

Shlaeida 998 +B 

Sony 3.550 —30 

Xalahn Marine— 394 +31 

Chemical 228 +1 

Teijin — 87 +1 

Tokto Marine 452 +2 

Tokyo BJecfc Pwr. 796 

Toahfha. - 71 —1 

To ray 126 

Toyota Motor 440 +4 

SoniOB &IW I T II I« ^ 


STOCKHOLM 


Kroner I — 


Alta Laml 

Area 

AttaaCcpoo— 

BlUurud 

Bofora 

Caolo 

Cellulowt 

Blectrolux "B”_. 
Bicaaon-B’lKrtoO i 

Fagentta 

G range! tree).™ 

Marabou. 

MoOchDomajo*£' 

SJLP. “B” i 

Ba n drihen i 

Skand. B ank en 

Tandatick B (Kr60 

Cdderfauirri.-. 

Volro (Kr60). i 

COPENHAGEN 


240 +3 
236 +3 

200 +4 

105 

aa 

143 

90 

132 +1 
289 +4 

101 -1 
169 +1 

166 +2 

19* 

109 +2 

385 +4 

273 

182 +2 
119 

74.5 

208 +2 


Burmelster ft W„ 
Dao. landmnsbk. 
DaaProrinebank. 

Tinn.ft nkt unfah ... 

Superfoe A/S.^ 

Bast Aatatio Bw - 
Ftnanahankan 
ft Bryggler.— 
For. Dunpokib.— 
Fnr. Papirfabrik.. 
Gt. Kotiiera Hid.. 

NerdK ASM 

Qlletabrto 

Pnrathack. 


Prtoa +ur Ulv.iXid. 

* —as 


44S*| 

135 i 

1431* 

aaoij 

lb73*i— He 

1883* • — i* 

153ia 

2625*1— I 

801* +11* 

1391* 

139 

1651s I — *8 
256 |-i« 
1473*1 


10 7.4 

10 7j0 

15 6.8 
12 6.4 

16 6.5 
9 5.8 

16 6.1 
6 6.6 
10 7.1 
10 7.2 
10 6.1 
16 6.9 
10 6.8 


AUSTRALIA 

July 29 

Acrow Austral la ^ 

A ddai d ^Brighton Ccmt50c 

Am pd Exploration 

Ampol fttrolwini..,.^— 

Aeeoa Mineral* 

Aaaoa Portland Ownent _ 

AraocJEtolpPsparCSD 

AUSTIM 

Ana. Con. Iodnatdea._— ... 
Ann. Oil ft Qaa — 1T11 _.- „ rn . 
Bine Metal Inri _ r 

British Xbbacoo ($1 paid)- 

ggsai rf— t - 
gv a£* ,< — - 

Colonial Surer «*(>». 
OoiraGcdd^MsAn ^ 
Container tfl>— 

Oonxlnc , 

Custom Credit 

HuniopBobbrefSl).— ~ 

Rider Smith Gold M.(ll). n 

KenerancB MfawT. 

KZ. Indnatriea. 

F. ft X. (26 cents) 

Hameraley Hiria-I" 

TFrnm I 



LF.O. Auafc inveefc 

Jones (David). r _ - I 

IriBohaKlt Hxploration.^— 
Tumd In ae a — I 


11.50 U 
tL32 n 
1L10 M 
0.62D.5a w 
5.0-6.031-fl 
0.93.0.951 » 
1.65-L66I _ 
1.24.1.30M 
tl.55 (HI 
aC44L39 l .4« 
1.58-1 to9j+8 
L98-L99HI 

15.5D.15.5fi-* 

3.20- 3.30 -* 
3.70-3.75 (ft 
0.85-0.86( _ 
5.62-6-64^ 

t7.80 _ 

2.26-2.30 +1 
7.80-7^0 t-k 

2.13- 2.14 _ 
1.17-L18 -ft 
1.35-1.38 _ 
0.04-0.05 1 
3.03-3.05 -ft 

0.87-0.88 

*04.05 nl 

1.13- L13 - 
L31-L33 -ft 
1.75-L77 fft 
1.12-LZfij ii. 
La6-L60) ^ 

o.ia-ai 

3.20- 3 
2.25- 2to 


Metals Expiration S.10^.1 

Mining Pimurac i0.33 

3.30-3. 

My«» Bmpprinm Z 8-53 

Wews. 2.95-3.05 

Nleholaa IntornBtkmal^™. 


14 4JJ 

15 3.5 
10 6.3 

15 L3 
12 4.6 
18 3.9 
12 3.8 

8 2.2 

10 b.5 
20 L6 

12 7.0 

13 4.0 

14 3.8 
18 2.2 

16 3.6 

25 1.3 

30 0.a 

11 1.4 

17 3.7 

12 6.9 
11 1.2 
10 bto 
12 8.5 
16 6.0 
16 LB 

Tofcra 


Dir. Yld. 

gr- % 

9 3.8 
ID 4.8 
5 2.0 

8.6 8.1 

8 9.1 

10 6.B 

8 8.9 

8 6.1 
3.8 1J 
5 5.0 

12 7.5 

11 6.7 

10 6.1 

B 7.3 
12 3.1 
7 2.6 

12 6.6 
6 4.2 
6 8.1 
4 L9 


OU Sta ti 

RtaoeerOmctete 

Tom Piper (63 ooota)— 

Beo kttt ft C oimn i 

beeko Niakei (WibUI 
Slpov Mining ft Hx.Oontrlb. 
H. a fU riyh...- 

Tooth (SI) 

Unoc hro i n e .. ... ... .. 

Western Mining (EO rents). 

Woalwnrths , 


JOHANNESBURG 



an7-oto 
L17-L19 
1.32-L3 
3.80-3. 
L89-1.91 
0.14-ai 

a7 
0.44-0.4 
6.08-5.1 
0.70^1 
L19-1J3 
3.70-3.7. 
QXKJ-O. 
0.73-0.73] 


deed after nendios xlshis and/or aorta 
issne. ePer Mure. /France, e Grots 
dir. % h Assumed dlridend after scrip 
and/or rights issues, fe After local 
taxes, m % tax tree. ■ France: Inciurilng 


fit Unllac div. p Not, * Dir. and yield 
exclude Special payment. (Indicated dir. 
y Merger pe&di&K. ■ Asked, t Bid. 
i Traded. iSeBer. aUnagu-u) trading. 
X Assumed, sr KxdgBtS. q Sh*ra adit. 


MINES 

July 39 Rand 

Anglo American Corp. — A13 

Buffelsfomeln 4.05 

Charter 14. SO 

Cons. Cold tftJO 

Dascafonteip tO-13 

East' Driefomeln 325 

East Gad uld 0J.7 

Elsbarg tLU 

Harmony us 

Kinross tLS5 

Kloof 4.63 

Leslie 0.61 

POL plats 3.33 

SL Helena S.79 

South Vaal 2.85 

Wesl Wits 114. JB 

Union Core. 3J0 

De Beers a. 68 

Blyvnors 233 

R. Rand Props. 11.40 

Free State Ceduld 3A35 

BarOes 3.6S 

Pres. Brand tS.SS 

Pres. Stern 4.45 

Stll/o&tcln 1M8 

Welkom 11.63 

W. Driefontein 1A80 

w. HoWtnss its. EO 

Western Deep 17.60 

INDUSTRIALS 

Anglo- Amer. Indue. tSO 

Barlow (T.) ft Son 3.04 

Barsab Invmi. Tst- 0.50 

Bonus Invest, or SJL 0.73 

H1U Samuel (SJU 8.70 

Wat. Fond invesL 0.44 

nude W eerier CeBare ... 0.4S 

Prwea Holdings 1.47 

Santam Bank 0.82 

Slater Walker (SA) tfi.05 

S. African Breweries 1.33 

Trust Bank Africa — US 


BUDDHISTS BUY 
NATWEST CENTRE 

National Westminster Bank 
sold its former staff trainia. 
centre at Oaken Bolt Farinow 
Oxon, for £45,000 to a group w 
Buddhists who propose to o* 
it as a Buddhist eommunW 
centre. 
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-■^ ie * Times Friday July 30 1971 


Equity tone upset by fresh setback on Wall Street 

Index loses 6.5 at 404.2— Bids provide the interest 


FINANCIAL TIMES STOCK INDICES 


l ACCOUNT DEALING DATES 
Option 

: first Declara- Last Account 
ealinRs (ions Dealings Day 
. jly 12 July 22 July 23 Aug. 3 


shorts also gave ground after ment by the chairman at the 38p, while Vosper lost 4p to Efr 
making a steady to firm showing annual general meeting of a following the Interim statement. 


- 

JUIV 

19 : 

~ J t ; 

July ; 
27‘ ! 

JilLy 

2fi 

V ‘ 

JUlf ) 
22 | 

1 teu 


74.34 

74.63! 

74.6l! 

74.61- 

74.39! 

74.99 

70.63 


74.31 

74.36 

74.33] 

74.26 

74.14 

74.521 

71.83 

Induct rial Optowr*.. 

404.2 

410.7 

413.2 

408.01 

405.7 

405.7] 

347.4 


57.7 

56 4 

55.5 

54.7' 

= 4.71 

53.9| 



3.73 

3.69i 

3.66 

3.71 

3.ao< 

3.80, 

4.63 

Earnings 1’ieid pc(al— 

5.80. 

5.721 

5.691 

5.76' 

S.89| 

6.90, 

6-59 

jvjf Hnno fa) 

17.26 

17-49’ 

17.57 

17.56 

16.97 

16.95/ 

15.17 

Dmlins* MsrkM 

12.940 

13,189 

12.897 

14.220 

12.530 

13.653 

8.484 


earlier. 


than-forecast profits. Garages were 
quiet and usually easier. Scottish 


BIBp, picked up to 622p and stayed 
at that level which was unchanged 


three-for-seven free scrip issue On the other hand, Hattersley Automobile reacted 3*p to 67p, on the overnight close. Ultramar 

Dollar stocks eased on Wall 311(1 dividend forecast. Montagu Stelrad put on Sp at 15Sp: the but Dora da put on 2p to a peak shed Gp more to 279p in sympathy 

Street influences and the Hollar ** Meyer responded to the in- results are due soon. Ash and for the year of S4p. with the general trend, while 

premium which slipped * to 22* d *J de ? d a " d *2?, Some good features emerged Anglo- Ecuadorian met profii- 


■ . y «r e *7 ^ 3 per cent W after a P smaJI i t Sfc ■*£ STfiS gained 4p 

' , ,:-,liy28 Aug. S Aug. 6 Aug. 17 hSLS™ GaUlford Estates were similarly named following the results, while “ Properties with ttratmmster . _ ^ " 

„ » JT. . Kuasons Bay came back Sop more h-*#.- #h- i_ h. A. ih. Trust jumping 18p to 75p on the Among easier Trusts. Tnn 


■k'jUiuiii. 407.4 40S. 8 -i.op.rn 404. j 

in. UvH n« ai >5 mrpimiKin nmm ttwn -Vi. 1471. I.iii'U l'i l*« Ol* 

HIGHS AND LOWS | S.E. ACTIVITY 

| tiTL pmce UompiUUnn] , j u | r j jgiy 

1 High . la nr I High I laiM I i 


" Z 9 Aug i Z 20 sSl i o a Sl& b S n T better tm Modern Eva“^d^^^„ded to the Trust jumping 18p to 75p on the Among easier Trusts. Triple** 

. og. » Aug.^j Aug. .su sept. 1 to soup and nlassey Ferguson 20p _ ut =_ more to 114n results with a rise nf tin at ’ftio Land Secunbes Loan stock offer. Capital were outstanding with a 

Mew time” dealtiux may take piu. to 540p. PUI on a P more to lHp. results W1U1 a r«e 01 -,p at Fashi on and General jumped 20p Iom of 13p at 29Sp. Rothschild 

■ Vim 5 P.m. three business days earlier. Formlnster made a bright *0, in reasonable turnover. to 88 p on its interest in WT The Investment came back 6p to 47Sp. 

hifhprtr, r.r.u t debut. opening at 52u and Imnrov- P 2113 ® * ,acb 7 P t0 320P’ while oOVTll leap terms of the agreed offer from Aberrant Investments were a 

‘-i h ‘^. erto fif"? undertone of f ® K at Mn ramDarS w?th still reflecting the profits V Rank oreanisntlon. however, left bright market in Financials with 

market was under- njaHne brice ^ to Chere warning, fell 6p to 98p. SpeculaUon on the bid situation City Wall with a drop of 2Sp at B rise of 10p at a new peak for 


loss of 13p at 29£p. Rothschild 
Investment came back Gp to 47fip. 


hied yesterday by the second 
ijeeeslve 8-point plus fall on WaU 


placing price of 44p. Elsewhere 
in' New Issues, Northborongh 
Investment Trust rose 17p to 86p 


'■'wet overnighL Buyers, al- on the bid from Mr. Leslie Lavy 
’■ flogh not totally absent from the 31111 ass °ci8tes. 


Stores easier 


iculation on the bid situation 
the Bovril price moving 


terms of the agreed offer from Aberram Investments were a ix Ord-...j 433.3 
Rank Organisation, however, left bright market in Financials with ; W7;7(7! 

City WaU with a drop of 2Sp at B rise of 10p at a new peak for GcUUid^ I bi.s 

ld9p. Satisfaction with the tbe year of 202p; the results are _ . l!_Ll'L 


Govt-SM*... 75.74 ! 6B.83 I 127.4 -64.21 ' 172 0 ! 174.3 

ii6 7-7iij H,u7ti j MM iii-aw*. iSSLSSSS£"n:; 4^:2 s 

Fixed Inc.... 74.77 l 69.63 ! 150.0 1 67.12 Japtculanvft 1 173.4 1 161.2 

(16.7.71V ia,1.7U pUUl47l.lliiS.il)) jluub j 294.6 | 500.2 

IteLOpL,...! 413.3 i SD5.3 I 621.9 j 49.4 ifjKSgT 183 6 i i BB 9 

. 1-7.7,71. 13/5/21. |H«TM4 ;\ZSS!tZ: [ ilol i 48T7 


id associates. “ Gussies ” “A” slipped Bp to 

L rt „» f32 P. while falls of 4p were seen 

- • ere restricting their gonks m Souse of Fraser. 211p, and 

,, leraUons and appeared content UtUm3 rcaLl Marks and Spencer, 300p. Wool- 

t pick up stock at progressively Following the recent upsurge worth reacted 2p to 72}p. D. 
i wer levels. The recent rise still on Ihc good interim statements, Perkins were again dull at 20Qp, 

>0d out handsome profits for u . ome Banks generally receded down 10p, w-hUe Ladies Pride 


had the Bovril price moving ia9p. Satisfaction with the tbe year of 202p; the results are 
erratically In the early dealings, revised profits and dividend fore- due shortly. Broadview Financial 
Rumours of a possible counter casts, the property revaluation Trust were also good at 44p. up 
from an Argentine consortium results and the financing arrange- Bp, while their subsidiary. Over- 
and talk that Beech am may be ment with Eagle Star left seas Financial Trust, moved ahead 
interested pushed the price Of Bernard Sunley Investment ISp 45p to 320 p. On the other hand, 
Bovril up to 420p. But later a higher at 190p. Profit-taking Nevilic Group came back to 72p. 
spokesman for Bovril said that no helped towards falls of 3p to 56p before dosing a net 5p down at 
approach bad been made from the m Apex and Bp to I89*p in Star 75p. 
rumoured Argentine source and (GB). 


GcUUidk ; bl.a 62.3 | 100.U ' 44.0 ISfvriUiUivM .... I 176.5 ' 178.9 
• I •• 7i. ! -,-7/rii ‘ 1 ■»! '73. Tm«l> . . . ; ?99.7J^302.9_ 

Basis 100 Govt Secs. 15/10.76 Fixra ini. ifta» lod. Drd. was. uoia Mim 
15/9.- as S.B Activity Jnly-Dec. 1942 t Convctea Osure. 

but buyers came in at the lower the meeting, Selrast Exploration 
level and took the price to a close Rave up 7p at 73p. 


Reed International became a 
good market against the general 


Shippings easier 

Shippings experienced 


of 3S2p, down lp on balance. 
“Imps” ended l±p off at D3ip. 

Golds still rising 

Gold shares continued to move 


sek coming on offer, prices 
v! Jl 'we ground and falls in the 

■ ...r-to* -p » * “ssa js-ars; ss-sssTssiJia s * ssk ssirpss fAnsss zzsLFsr«'s,'Z£?*iSL 

i .... '- , r>.carionaHy more. TJe Financial Houses eased, with Clive falling interim figures and the profits and oon P> ° Thnmsnn eased 4n unli ,' the Cunard reply to the s h 0 n2..e of stock in LondnrvKi&es Creek recovered Gp of Wednes- 

RATrc S,!? i^ S ^o aI Bhar 5 lap to 595p. Despite a good first dividend forecast for the year. ”/ood? sSaili? were^to Th d P Trafalpar House bid a sent out. to 13p in President Slcyn day’s sharp fall al 170p. Pnwldon 

5 de^ dowm 3.3 at 10JG a-m. and half statement, Gillett Brothers were nredominant.v S*.7 * ° probably tonight the shares fell ° whi f e W nkclhaak were give up' hair >.pdi« «fltl and 


but Mercury Securities lost 6p to Austin Reed “ A ” advanced 15p 
l&4p. Kevser Ullnuum rallied 7n to 33ap, while other firm spots 
to 420p and Schroders were lOp included Blackman and Conrad. 


was then standing at 425p. sbot 
ahead to close 301 p up on the day 


trend fotlowingthe annual gen- miiS “ ■ 3 broad ^ 

eral meeting and news of the ^though business was still 


Further consideration of the 
recent firmness in the free market 
platinum price added 1 to 
“Johnnies* 1 at £171 while Pol- 
gictersrust were Gp better at ISSp. 

Following the high uranium 
values obtained from its East AUt- 


state 
shares 
236 p. ; 
were 3 


until the Cunard reply to the 5hona;; e Q f st oc k in Londnn. Rises Creek recovered Gp of VVednes- 


1 at 2.45 p m closed 6 5 down Brothers Electricals were predominantly off at 4GJp on adverse Press com- 

i the day at 404^». This was the uiftoliMn umitmd ™ ihf. P iav ed Basier - GEC closing l*p ment. Poor results were reflected 

■ egest one-day fail for nearly P 1 3W>Pt uxudtered on «*■* lower at 154Jp after a fair busi- in a drop of 16p to 44p In J. B. 
ven weeks. Insurances tended to drift nesa - Reflecting tbe weakness of Eastwood And a loss of 4p to 19p 

• . .. . . _ . _ lower on lack of fresh buying Wall Street EMI receded 5p to In Oriel Foods. 

Su ' is ^t met 3 « interest Commercial Union, a 128P» while Philips’ Lamp lost 15p Ren wick Wilton orovided a good 

Silt-taking, which was amply narticularlv eood market of late, to 625 p. Thorn relinquished Sp 


P^li^ar, yE »0d J jar k «7f-li.e: Jo ^ Ttom r.l mquished gp o” n B “! fiaSr w«"n« tTi roS“76p Vo" 

0 f 5.2 in all FT -minted c 3111 ® hack Sp to 4 72p: the interim at 397 P smd Westinghouse resu | ts ^ proposed scrip issue and heavy but the absence of support of JT -»fj D while Oualitex Mintng harden an to a years 

- ‘dSstriils- riSs were' h? “«S! ? sults ^ expected on August 9. Brake a good market of late on mmSa forecast By contrast, saw the price down to 404p before " me into demSd and Put £n 4*S high of 995p. Following the m- 
m ^WednLdav^id A” 10 "? brokers, Staplegreen the mtenm .raultanme back 9p pre^ge Groap fe n to 182p steadying to close only 3p down Heath rese"pto creased interim dividend. Lonrbo 

'SdJs amaSed a brl! ^nned 5p to 352p, but L. to 275p AB Eiectronic reacted after the interim statement while on the day at 409p. Burmab lost 2 d m tam*Jd interim were 2p down at Wp. Selection 

'■• - KS Hammond dipped 7p to 105p. Bp to 103 p and Robimwa Rentals Thermal Syndicate fell 6lp to gn more at the day’s worst of \ interim Tnw| were subjected to . further 


Shell steadier 

Wall Street's weakness and the 
poor second quarter figures from 
U.S. Shell led to renewed dullness 


afresh to 192n. before ending at “ 

IMP. off 2p on the dey. 2oS5S. - ?■ 

Textiles took on a mixed (830p) were 
appearance. Cuurtaulds gave up respectively. 
5p at 12Sp and Tenured Jersey 
fell 7p to 153p. On the other hand, Amon,. r u 


at 264p while Wlnkclhaak were 
another lOp to the good at 17Sp. 
"Ofsits" ifiSflp) and “Writs" 
(S30p) were 45p and 25p higher 


New Broken llill were 10p lower 
at 4Snp. 

A downturn in Canada left Tara 
Expl oral Ion Snp cheaper at 760p 


Among Financials, Gold Fields while Northgate foil 10p to 4fi5p. 


iBS^of 5-2 in all F.T.-quoted results are expected on August 
^ Among brokers, Staplegree 

jnd by 4-3 on \Vednesday. Bid Ea j ne d 5p to 352p, but ] 
ruatlons attracted a large Hammond dipped 7p to^ ^105p. 
terest with prominence being H 

•,V.rcD to Bovril, Truman Han bury _ - _ , 

A Cunard. Bargains marked at ITTUIIRII UailDUry gOOd 
— ^40 wees much the same as the ™ .. 


brokers, Staplegreen Ote fa iteri n ralhami back 9p Prestige Group fell 12p to 182p 
5p to 352p, but L. AB Electronic reacted after the interim statement, while 


results, proposed scrip issue and heavy but the absence of support of al while Quail t ex Mintag harden So to a year's 

dividend forecast.,. By contrast, saw the price down to 404p before CBine into p den ind and put on 4(p iScnm^ivSc?*?. uSirbo 


steadying to close only 3p dm at 4gp _ c _ h. Heath ^se 3p to 


to -75p. AB Electronic reacted a f ter ,j, e interim statement, while on the day at 409p. Burmab lost ji- o' n increased interim " cro 2 P down at ^P- Sctectton 

?? t0 . R ®. bm »? n Rcn i^ Therm ai Syndicate fell 6}p to 8 p more at the day’s worst of Sidend mfd dJSbS. Trn< * were subjected lo furthcr 

!8p to 460p, while Deeea A 3B4p on t), e 5^^ Ia ]j in h a ] f . 4 go p wfth warrants closing 9p div,dend 3011 p 0 tired speculative liquidation and 


dosed Sp down at 194p. Electronic ye ^, y profits _ GIaS0> 387p, and 
Machine, down 6p the previous Reediam. 334 p, both lost 8p. while 
day on the drop in profits, fell De Rne remained on offer fol- 


1 union nauuury guuu Machine, dow-n Gp the previous 
Feature of Brewery shares was d ?^ ? n drop in profi t s, fell 


More interest was shown in 


20p to G90t> while CAST 


•uiniie two & rwch reaiure 01 jarewery snares was r ue ta Kne remainea on oner iai- 

tad^Si/i!5 the “after-hours’’ news of a ?jPJ to_- Con- Jowing the figures for the first 


SATES 


Gold shares (the index was up 
more at 57.7) was accentuated 
stock-shortage. 

iJts turn dull 

The better trend in British 
Jsds over the past few day’s 
.. ve way to dull conditions yester- 
-y. particularly in the late trad- 
» ' Quietly dull at the close of 
; House, long-dated- stocks met 
■-.ling in an unwilling market in 
» “ after-hours " dealings and 
Ices were widened and lowered 
rther to end up to i down on 


further revised offer for Truman 
H anbury from Watney Mann; 
already a good market at 430p in 
front of the announcement. Tro- 


tactor shed 3p to 36p on the 
“ after-hours ” results. 


quarter and shed a similar amount 
at 220p. Steetley gave up 7p to 
IS2p, but Robert Stigwood met 
speculative demand and put on 


front of the announcement, Tro- speculative demand and put on § Yield % 

man Han bury pushed ahead on it EP 1 °k ^ *P tD n P- SilentWoc eased 2p to A ~ r r td 

to end 17p up on the day at 435p. ^cn 23p following the announcement £ ^ n 

Watney finished 2p better at 1I9 p, Kf n *’ {¥}{!' ’ 5 ** aua 5 l that BTR Leyland, lp better at UdUtv Hs. PO Be* ««s. Hamllum. Ba 

while Internationil Distillers and , r. finished the day unal- g g i pi had j apse( j yjejr offer for Aib*nvruii.iLM.:£5.00£B.39-f0.i»9i 

ri^ of ^ on^he S^F^irey the company. American Express Inv. Mnmn 

after 74p Grand Metropolitan dukvu iwiui afpech tn 154. EflwanJ Si., Brtahtoa, U.K. BRI. 


Petroleum, after opening lower at Tobaccos. “Bats” eased to 3S0p, dropped Sp to 224p. Following 


OFFSHORE AND OVERSEAS FUNDS (p***) 

5 Yield % I 5 Yield % ( 


Keen, 41Sp, and Tube Investments, TCg. Leyland. lp better at UdUtr Rs- PO Box ««. Hamilton. Bermuda 

440p, both finished the day unal- g 6ip had lapsed their offer for Aiuny mwi lm.;£5.oo £B.39-HaBi 1.00 
tered. Alter tlie previous dsy s rmnnanv a __ « 

.r 14 . th. - Uie company. Ampnrun Knrra Inv. Mnemt Co. 


Earosyndtcat Group 
Hjruruon Lux F... 1.929 2.0061 + 1 
Finaaco Union 


5 Yield % 

Investors Diversified Services 
BenUmr 9. Fribourg C.H. TeL 2-2S-291. 


Lux 7. 534 555-3 3.06 CAUIBICO X’V..| P10.32 1—0.15 - 


Hotels held steady at 193p. 


met profit-taking and reacted 9p 
to 2l8p. T. W. Ward, a good 


British Leyland eased afresh to 
43jp before ending lp down on 


American Express Inv. Mngmt. Co. F or ag t-ji^ neaihm PrkM ama . .. ~ , M 

IS*. Edward Si., BrUbtoa, U.K. BBJ. 885411 M - M - Rothsclind & Sob*, Lid.. fc» Jardine Fleming & Co. Ltd- 


Am.Bji'ns. int F.i.j£8.92 9.5O;-0.12: - 


Among mixed Building issues, market of Iaie, came back 6p to the day at 44p. Lotus, however, Anchusa Co. Ltd. 

Boris fell 9p to 186p, while fails S29p, while Sheepbriiige dipped improved 3p to 66p. Among Com- p.o. Box 195. Himiitm. Bermuda. 


<054. ran Samuel & Co. Ltd. US ml 

Fidelity M&ngnL St Research Co. 
-Bonpn; tfaandwaeita. 


22. Pedder Street. Boas Kaos. 
JanlmcEast'n Fdt,HKS121.B3| ......I 3.29 


CHF.APCR DRY 
PHOTO COPIER 

Model 231 dry pholo copier 
from the 3M Company is reduced 
from 1745 to a new recommended 
price of £125. with effect front 
August 2. 


5 Yield 

Rave & Prosper Distributors Ltd. 
p 0 Bnc 1434. RamllKM, Bermuda. 

* Dollar Fund t£5.10 5.57 ... — 

Hamrut-iul IC6.74 7.371 — > 

flititiitnr 'C4.67 5.10‘ .. . 1 — 

S. A P. J. J. F .USSI3.47I4.72 i — 

■Sierliim Fund.... ^4. 29 4.69! : — 

PrW» on Jnly M Next rt^alina Ana. 2. 
tPrlcvs od July 2S. Nnt dealing Aon. S. 


Ices were widened and lowered of around 5p were seen in lOp to 83p on the proposed one- ponents, Dunlop closed 5p off at j B u»n ar-wthFo.i UsyM.78io.S5i 1 — 

-ther to end up to J down on R. Costain, 169p, Higgs and Hill, for-eight “rights" issue at 70p 140p, after 139p, while J. Lucas w«. Do. Stg.T»t.! ao.o og.oI I — 

— day. Mediums were also low- lOOp. and Tarmac, 243p. Beech- and the £l{m. debenture stock fell 7p more to 258p. Quinton n-n-n mv 

‘ •’id in sjTnpathy and finished a wood, however, jumped 15*p to placing. Press comment on the Hazell. however, hardened lip at i lA 

J lilar amount off, while the 127ip foUowing the announce- results, left B. Elliott 3p lower at 52jp in response to tbe higher- oaoi 


Pi.lelnyTrwidF«l.|S24.I2 26.361 B.31 „ , , , *= 

Diw Capital F(L..|511.9B 13.07! ] 2.67 Janllue Ja f «uF...|HLS 148.041 1 1.35 

_ . . ■ NAV June M. EqBhr. D.SJ4.43. ExSFm. 

Fidelity M augment, and Research , _ „ 

(Bermuda) Limited Next “ 6 - J ««» “■ 


t WAV jtme M. Next sun. d as July ». J- Henry Schroder U’ngg & Co, Ud 
- , , »= >20. OiMpdde. E.CA Bl-SM «0* 


Authorised unit trusts (p***i 


C.S. Sia StaKrei...| Ufisf6.B5 !— 0-15: — 
Next EnbsrDpUon day Aug. 5. 


. 5 Yield % 

— -j (g) Abacus Management 
Pan Mall. Manchester 2. t06U 832 5037 

L at*: _ 35.3 37.3fli| \ 5.40 

• vth Units 50.3 3a.3id 3.40 

aw Calls- ,2B.6 31-351 . — ] -7.40 

fed Hambro Group 
7' (g) Allied Investors Tsts, Ltd. 
' Blshopasate EC2 Bfllwlcay (02774) 53158 

... .eil 1st- <46.1 50.6' — 9.4; 3.76 

bill a»irl '48.9 51.4^— 0.3j 3.65 

nb .k 1 dc. tsi'so.b 3i.gril-o.ai s.ai 

rr..l Inn Devri, 86.0 26..7|-fl.2, 3.77 

“^]fy I27.13 ' 28.4ri<— fl. 1 '5.05 


5 Yield % 5 Yield % 

(a) Mallet & Wedderburn Ltd. J. Henry Schroder Wagg & Co. Ltd. 
82, Lombard Street E.&3. 01-826 1091 130, CheapsJde, B.CJL 01-588 4000 

ti) Orenww trnit«;26.9 26.5ri|— OJl] L75 Capital {Jnly»»... 105.9 IO 8 .B 1 2.04 

Ul . — . __ ... fAccum.Onital... 110.2 113.ra : 2.04 

Mlnofat- FiinH ManafroTR T.t«1. v in* ns aJ . d go 


£ Yield % 5 Yield % 

fa) (b) fc) Equity St Law Un. Tr. M. fa) Mallet & Wedderburn Ltd. 
Amersbam RtL, High Wycombe. Bnckx- 82, Lombard Street. E-Cj. 01-826 1081 
TeL High Wycombe 52815 li) Oronw™ Uitltn;26.9 28-5rih-0-Z] 

S °- T "1t 2-54 Minster Fund Managers Ltd. 
Family Fund Managers Ltd. Minster noose. b.cDl^ Hume a 


Fideltrr lm. Fnd.i S14.B1 | i — 

Fidel ily Pel fie Fd. 1 S11.51 | - 

Far additional Information contact 
Julius Baer International Ltd. 

38. Minting Lane. E.C.3 01-620 SU 


First Investor Sc Savers Vln. Agts. 


ramily Fund Managers LIU. Minster House, B.C.4. Phone 623 10M UntM 198 • 1267 • 4.6B I 'I'^.TT'T.cck oT 

" 320 'I!.? ::::( i:i? I 

SrSLSSttnS m*wi •arj'lia^tfs jBHS— US 


Bishopagaie BC2 Bflieiicay (02774) 53169 (a) First Provincial Group i ms 

eil lffl *8.1 60.a;-fl.4! 3.76 a. Spring Gardens . Uanch. OM-332 3066 

. In. I Slid....... >48.9 51. A— 0.3, 3.65 High Dlatributloa.SS.? 8B.4| 5.37 SSSS'a^xfe SinMn 

tnh A; Idc. TsiJSO.B 31.9ri!— fl.2| 3.21 Rm'rveDnlr* 39.4 41.4-fl.ll 8.69 Agre Jl.) I5|£l oo ig.Zflri| ...... 

■Is i iim«rala|31 2 33 4‘— 0.2 1 3.2L *• p lac«. K.CJL 01-S2S 4868 fx) (c) (2) DL & G. Group 

ed(ti4ialTht 97.0 60.01^2 3JI3 PVm’ltnUU..I. V 30i48.8 51.2]+2.4l 3.19 Lee Houw.^Umdoo J 

litoeow. ••!». 0 40.0l-0.3i 4.58 Friends’ Provdt. Unit Tr. Mgrs. Ld. .. ?*> 

' lg) ^ bacheT Un - M b - e ' C 'h 4 1 Jfl!?*B51 lAcram'lSr.’.ksB.B 1455^0J 

4qble Street. E.CJL MON 4010 ^.v rib. 31.5 33.4,-0.5j 2.51 91 . A G. Seormd... 199.8 104.8rii+(L2 


- (g) Aushncher Un. Mg. Co. Ud- i^oenaau street. E.c.». 

_ 4qble Street E.CJL MON 4010 FWeoda Pn-v rib. 31.6 33.4, 

i- iarthAmcmffin41.8 44.8 -0.4,1.68 VmU * ZA "Vr "; f 

, a n.i.um,r ii n it tv* u. i G - T - Untt Managers Umited 

• t c ) Arch way Unit TsL mAA± 1B> g, Mamn's-le-Cnuul. E.C.1 

SL Mbit AXt? E.C.3. 01-283 4141 rj n. n r nit ca-q aq d| 

-- :JW W-U07.I 112-71 1 1.95 ^ 69.9 62.4J 

-hvty Jrn\ F>),iZ17.6 123J5J 3-&S * _ . . . c* u k i r— 1» *w,t m 

. te. on July 21. Next dealing Aug. 18. ! 

- >. i/») Barclays Unicorn G. t a )25.9 27.3f 

(com Hx 232 Romford Rd.B.7. 01 534 8521 r nspM fjnhnl 

“ CaaJo Street, Edinburgh % CAL. 6730 ^So^wall. E.CX 

J 53£3te5«I tt&ii Sit SfAbldmJ.. 116:121.8 1M.4ri 

.,-:Ssao!r.itss ns ■><.«»» wuuuu 

' neutral ,26.7 3B.2ML2'3.68 Next dealing day July 

Gnnrih Aec.. '30.5 32.s--o.3i 2.51 Guarduu-Hili Samuel Un 

- l ?£22Slr ,,L If’S ii-?; -0 - 5 : O « lM - w™* 1 Street. E.C. 2 . 

-- SHi ISS uug)OwrdHillTM;79.2 81.2t 


Banque de L’Unkm Parlslenne »■ Minting Lane. E.c.1 oi-6a 
7 n.,n I JSVt? W - BkL H « mBn » nn - P** 1 * 5* First Investor St Savers Vln. 

& o8«5 L 5c™ Tok T 1 - 15-1B America Square. E.CJ. oi-B 

Capital ( J nlySOi. .. 105.9 10aBj 2.04 ■ Tal7 ^ D,r - S0 ’ 3 ^ Am-LAUPrepW., "BS9.72 | 

fAccum. Units)..-. 110.2 113.W : 2.04 Bk. of London and S. America Ltd. -Net asset value June so. 

income (July 20).. ’ 114.5 117.2rij i 4.68 4408. Queen Victoria SL, B.C4. 01*248 9822 Finit lav.Am.Tn.l *U.S.S8.94| 

JAccum. UntUK. 123.9 _l_ 26.7 j 1 4.6g ^Bunier Fnnd...( USS9.71 | J — • Net asset value Jnly 23. 

General (July 2Bi 63.6 65.5ri| . — t 2.57 H|IUBSERaau hj,!^ USg0.738 — Int-Mng P«.t •U.S.S9.74 ; 1 

fisasfclt! SSrJS Stanhope Tr’nsFdl U6S13.13 | | 0.76 - Net a*« value Jnly 22. 

lAcrnm. Cnitsl... 31.0 32.5; i 1.5B Net asset Value. Fli>crhnm> Rprlrer Fnnil W 


i — Kleinwort Benson Ldn. Agents 

— 20, Fen church Street. E.GA 01-0M 1531 

‘KMIFSA 89.85 ( - 

I t-ui- "Eurlnretf Lux. F,980 1030 2.42 

01-629 5183 tUuernaey Inc- ...144.5 4B.2 2.77 

_ , T l>v. Ancum J46.7 60.6| — 

In. AgtS. ■Intcrilalia Llra...j7,204 7,873 —9 4.69 


Ainre.lnv. Julv2l< 314.P4 J ; 2.13 

l'l>*(ntilcSF'l-l lyL7 S 12.05 |-U.2I - 

Trafalgar iJnnej" ' S117 11 i .. ■ : 0.43 , 

Security & Prosperity FD Dst. S.A. 
PO Box 515. Zurich 8K7. Swicterlairi. 

•^iTiro .89.92 I0.84| — 

■Prices on Jnly 2S. Next dealing Aug. 4. 

Shamrock Unit Fund Ireland Ltd. 
69-71. St. Stephen's Green. Dublin 757971 
eihamm-k Irelnmti&B.A 59.4d|— 0.6 2.84 


15-16. America Square. B.CJL U-488 4S11 ■Intirrtee S«r. F...:54.21 66.70 +D.db 3.40 Shareholders Excalihur In Cp. SA. 
Aaa.L/dA Prop F>t., "BS9.72 | Intenwt’JFdL i - ®* 11 — 17. Bonlerard RoyaJ. Luxembourg. 


•Net asset value June 30. 


•KBJ a r*n Fund.. S12.31 

4Signet Bermndn. S4.15 -0.04 

-L'nUonda fG> Dm 25.90 27.20i 


“ NAV.ikiujJiiIj-M! SU.S.9.65 | ' - 

6.79 Sioger St Friedlander Ldn. Agents 


15. Christ onher Street. E-Ci 01-M7 7243 (Aamra. Crn'ts)... 31.0 32.5; i 1.68 

Capital Fd July 28 114.5 118JI I 3.10 ‘Fn'nChty J|y»13B.«Mg.Ml «... 2.98 

•lmmrAgwJI.vl5|J5l*JMU2.20ri| | 2-58 ‘Special Kx.Jnl.rt'146.2 148.7 3.44 

. * Next mbacrtntUm day August 12. fReoovery. July 6)122.9 125.4 1 3.98 

fx) (c) («) BL & G. Group * Fm eIHnM “■ 0fUy - 

Lee Bouse^London WaH. E.CJL 006 4332 SeothitB Securities limited 
See also Stock Exchange Dealings Erskfae Hue 68-73 Qneen Sl.Edln. E 
U. & U. General- 1114.0 12(Uri|— 0.2! 3.60 'London Office: P*rth ’Rti..Wort. 


■* Net asset value July 22 . 
Fleschner Becker Ftmd MV. 


•PTte, tar la*, t Prasatam. 


M.& U. (ienersl-. 1114.0 12fl.lri|— 0.8! 3. 
(Actirni. Units)...] 138.9 145.71— OJi 3. 
M. A C». Seomd...»9.» 104.8ril+0J 3. 
(Accum. Units). -121.7 1.87-91 + 0 J, 3. 
M.AG. MkUtGen. 1 92^ 96.9 +0.4| 4. 
(Accum. Unite)... '114.1 119.0 +0.5! 4. 


Dealings Ersfcine Hse 68-79 Qneen Sl.Edln. EH2 4NX 
— 0.F 3.60 (London Office: Perth Rd.. Bford. Essex) 
_ OJh 3.60 Telephone Nos.; 031-228 7351 (Edinburgh i 
+0-2- 3 42 01-55# 2237 ilUurd) 

Inj! 3 .W Bootblts |48.8 51.0ri-0.4| 2.02 

+ 0.4 4.07 Scot yields 140.8 43.8—0.8 4.12 

j.DKi 4.07 Srotehares... '44.1 46.7—0.4 2.99 


N. T. Butterfield and Sod (Bermuda) Ltd. 

Brandt & Grindiay (Jersey) Ltd- Pn^d. share) "S12.94 ; r — 

3L Broad SL. Sl Heller, Jersey. 0534 35446 - Net asset value June 30 after giving 

\V. Br*d&.Jar'v Fd: 123.4 127.4' i 4.60 effect to a one for one stock dividend. 

Do. .Arc.)...' JPB.B 1F9.B! 14.60 _ . ... „ 

Next subscription day Aug. *. Fonds Hdncem International 

. .. . . . Dlsiribnted by the Banone de Brnxellea. 

Bridge Management Ltd. Brussels. 

P.O. Box 47)5. Nassau. N.P. Bahamas. Obtainable through London Banks. 
XipponFrfJlyZeiCBSteaS 19.75r+0.1B' 1.22 P.F.l. (Belg. F.)...|l.a69 1,429! 2.45 


London & Dominion Tst. UJL Ud. 
31 St Panra Omrchyanl. KC.4. 248 B7B1 

Fondltalia j 510.20 I-7.04 - 

Funds of F'daStTgl 200.89 +0.66 — 

Fund of Funds..... 98.49 xua'lt- -U..6 — 

l.l.7-“_ S6.95 [-O.rfi - 

Inveetom Funds DM18.06 -4.C4 — 

Feature Funds....) 38.11 -fl.Of — 

Management International Ltd. 

Bk. of Bermuda Bldg^ HunOton. Bermuda 


Slater Walker Tst. Mgt. (Bahamas) 
37-45. Too ley SL. S.E.L 81-407 337* 

Inttmaiion'irn.l l 404 4041 ’ — 

Value at July 23. Next dealing Aug. 2. 

Slater Walker Tst. Mgt. (Jersey) 
35. Broad SL. SL Heller.' Jersey. K34 26251 

Gwwlb Inranorsi'255.4 140.4.' .' 3.00 

Next Hubscrlpiioo day — -- 

South African Intern tL Fund Ltd. - 
PO. Box 1046. Nassau. Bahamas. 

NAV (May oil I H60.6924 | ' 2.89 


A*eb'rl*nT*iJalri9 55.OSB.0 m; I 1.97 c , ' . _ , ... — e . 

Du.WaHSLJulv 9 54.Bfi5.l2ri-B.06 1 2.33 Standard & Poors Inti. rds. 

Do.-B'1'nit July S9-45.. 47 Uri I 1.83 M. ™e Aldnnger. Luxembourg. 

Next subscription day Aug- 5. XetAMitVa.Jiv.i'^S. h2J7.4li — 


. Eiempt TruMtj8B.2 60.51—9.5 4 J5 

~ • Flnaurtal 50.9 63.5|— 0-3> 2.28 

-Geueral ,26.7 3B.2ML2' 3.68 

Gnnrih Are... 30.5 3B.2--0.3i 2.51 

Iwumc-TrusL 52-6 55.3)— 0-3 ; 4.69 

" Progressive.. 53.2 65.1 « 2.66 

- Keonwiy 35.9 87.3-0.1 384 

" Tnpuec Fund. 97.9 102.4ril-O.T 3.32 

• ••JOO’’ Trust ...J45.6 47.9 : -0.1. 4.22 
," l al July 15. Next eub. day Aug. 2. 
) fx) Baring Brothers & Go. Ltd. 

- - BtshopsEBU. E.CJ. 81-588 2830 

- ‘sunn Tr.1,4 : 142.0 146.4, I 2.67 

‘ urn. Units 148.4 152.6- .] 2.87 

Next subscription day Aug. 4. 

ibopsgatc Progressive MgmL Co. 
Blsbopfigate. E.C.2. 01-588 6280 

.. b<i|AcnU* 129JI 135.0] “ 2.33 

ecuui. iruita)...' 133.0 139.Dj 2.33 

res al July 20. Next sub. day Aug. 3. 
“ Not available to public generally. 

■ I (c) W. Brandt's Son & Co. Ltd. 


588 5628 
...' 1.30 
... 1.30 


53LS'— (L3‘ 2^8 Oo-Accuro Units.) 134.6 144.0: | 1.30 

2b’ 2|— 0.2 3*68 Next dealing day July 50. 

Guard ian-Hili Samuel Unit Mngrs. 
55.3 -4L3: 4.09 1M Woo| , ^ E.02. Nat. 80U 

27*3—0.1 334 IAHt)GiwrdHillT»i;79.2 81.2!-1.01 3.09 
z.4adl — ol'r 3.32 (a) (*) Hambro Abbey Secs. Ltd. 
47.9 —0.1, 4.22 41. BlsbapSgalc. London, K.CJL 588 2851 


M. A G. F.l.T.S... 55.3 57.5 +0.l| 1.86 
(Aomm. Unite)... 57.4 59.7+0.9' 1.86 

M4U. Compound 53.8 56.9 J 1-89 

M. i G. Heonrerv 70.8 74.7 +D.1 2.89 
1L & G. Japan. .... 56.6_5B.7 + 0.8jJ>.95 
Trustee Fund IBS^S 102.41 + 0lli 3.55 


* Prices at July 28. Nen dealing Aug. U. 
(a) Slater Walker TsL rdsgmL Ltd. 

87-45, Tories Street. &£.L 01-407 8276 

B.W. Gitnnfa ,44.7 47.4j-0.4l 3.32 

B.W.Amcra Trust ',35.3 35.0 3.91 

S.W. Capital Are- 25.9 27.6| | 2.84 


Price at June 12. Next sob. day Aug. 8. 


Capdirex SA Fund of Australia Man. Go. Ltd. 

15. Rue Martgnac, Geneva (0221 40 81 86 f- 0 ,, 80 * l0U - HamUton. Bermoda. 

;sw.f,.im5i i u» {ffafiSsd 0S6S81 ! 


(Accum. Units}... 135.6 141.0 +0.1 3.55 S.’w.Finanetal T*’ 24^7 86'Oi-^Q.i' 1 3.00 I Oiarterbouse Japbet 


Charifund July 27^2 18.3 221.8 4.16 

Penaion July h»...j 104.7 108.4) 1 3J50 

M. Sc G. (Scotland) Ltd. - 

120. Vincent Street. Glasgow CJL 2S1 3SU 


B.W. High Income 41.8 43.71— O.J; 5.34 

(a) Ur) Surinvest Fund Mgrs. Ltd. 
37-45. TOO ley Street. S.K.L 01-407 3278 
FinureIncomeFi|.|34.5 36.7 — 0.2< 4.15 


Uambm AbU-y....:37.8 39.8ri|-0.4, L97 Clyde General >-.'55.8 58.0| + IL2| 4.06 Grnwtb Fund 45.8 50.9 ! 4.85 


L Paternoster Row, E.C.4. 01-348 3999. 

Hiapann. 1830.9! 52.061 1 0.22 

G.O'mmSw.F 1152.50 159. 00,-1. 5d| 2.59 

Darling Management Ltd. 


Du. Iuonm T»i...|37-3 39.51—0.3, 4.64 

(a) Hambros Unit Tst Hgts. Ltd. 
42, Btahomicalo. London, E.C.1 588 2851 

B. Kuud July 20., .'91.9 B6.4‘ 3.05 

H.Kreovwj JlvJ»!69.0 71.5' \ 3. IB 

U..«imaller Julv20il885 195.4M ' 3.00 

ewe. «i Am. July 1.143.8 47.0rii \ 1.05 

Henderson Administration 

38, Austin Friars. E.C.2. 91-588 5074 

UnCslxil(Jnly 7«...-65.2 68.6| i 2.87 

y)U'dGrossJuiH. i 26j 133.0 135.01 ——I 2.35 

(a) Hill Samuel Unit Tst. Mgrs. 
P.O. Box ITS, Croydon. CRB SAL. 681 1931 


(Areum. Unite)!*- '6o! 3 6 b! 7|+ 0.1 4^06 PertornianreFiuidjieiB lais -^6.2 3.33 S8, Young Si..- Sydney. N5.W.. Australia 
Clyde High Tnc-...;«9.6 51.6ri| + 0.2 5.65 Raw Material*..... .46.7 51.9 -0.S! 3.25 Darling i-iuiil |.\S17.B<H8.8D| — 


(Areum. i 1 nit*). ..154.9 67.1,+o.al 6.65 (a j {g) Xarget Tst> Managers Ltd. Delta Group 

(a) (g) Mutual Unit TsL Managers w. .Bwiwitaii street e.CA « -606 mm p o ^ 144T NaBS , 
4. Totamhouae Bldgs.. B.CA 01-606 48TO 3 . «31-S* S D, 4iaUr.Kd.Jl.vJ0J SI 

Mutual Sre. PI ua. 42.0 44.1!-0.6 3.62 w ^ e 35 1 _ 0 ! tlA •Deltalnv.JuI.TSdllO. 

Mutual Inc. Truai:44.6 46.7|-J.4 4.66 FbSSriri 51*! m'S- 04 2 45 O*-lt"CnitJ.ilv..30(lS0. 

Mutual Blue Cbifn 38. 7 40.8pl5 3.18 m Enuiir '^53 374! OB 4 00 *See also Stock Ex eta 

M«lualHigbY«lS|29.e 31.41-9.3 6.09 SI !]§? 

(a) <g) National Group Dn. acc. UmuJiMj 140.!* ; 3.97 Development Flna 

RMJiS SJKSSi. 


! I Mutual luc. Tnuat.44.6 46.7J-J.4 4.66 


(a) (g) National Group 
3-5. Norwich Street. E.CA. 


Dari inp Fund |AS17-BtH8.8D| — 

Delta Group 

P.O. Box 1447, Nassau. B ah a ma s. 

D>4laDr.Fd.Jl.vJ»| S 12.44 ; j — 

■Delta Inv.Julj- 30)110.0 120.D, 1 — 

DeltaCnitJiiiv.. 20)150.0 144.0 | — 


Neal Harare Fund., AS7.04 — a Atbri Sl. Dongla*. loM. Dowlas «t 

G T Rermnda ltd Auat. Mineral Tar. |23.1 24.5—2.0' — 

** M C. - Int. Incomes Trt.j4s.l 47.9 5.D 

bk. ot Bnruia.. r runt sl, heueb. Brmda. Manx. Mui uol Fnd 38.7 40.8 1 2.C 

Berry Pacific Fd..j *12.64 ; ; — Pan. Au»l Kxt....|36.6 36.9-5.5 — 

U.T. Dollar PniiiL; 510.98 |-0.6l! — 

NJLV. July 38. AL & a Group 

Grimshawe Tst. Management Ltd. 1 - 

63 Al ho! Sl- Douglas. loM. Douglas 4683 ausrAG en.Jut'y SS:B3.0 BS .61 ) — 


Standard Bank CJ- Ltd. 
Management Int. Australia Ltd. ,®£ Ue ‘j 

Bk. of Bermuda. Ltd.. Hamilton. Berarata. Up ~ 

r?N/'v Jn'rSSiS^ J 5 6 s| - 69 Stellar Unit Trust Managers Ltd. : 

P Box 32. Douglas loM. Douglas 216S3 
Nen subscription day - Stellar tirewib 50.0 63.5, + 4.1! 2.20 

(a) (/1) Manx. Int. Managmt. Ltd. Target Trust Mgrs. (Cayman) Ltd. 
£3. Athol SL. Douglas, loM. Dowlas «W £ ?• CaynsM Ia - 


Tr'eVTiT Taraet Offahnro.. iBS.l t8.7| - ' 

479 — • goo Pti™ at Ju] F 28. Next sub. day Aug. 4 . 

40.8 !'j 2^00 Tokyo Capital Iloldings N.V. 

38.9 —5.5 — 1 munis Uanagemeqr Co. N.V. Curacao. 

Net asset «aluc per share July 26 8US21 1003 


AL & G- Group 

P.O. Boa 70S, Grand Cayman. 

AUantux July 37 82.1 88.6, ., 


- Sff f “f 58 , 6 ^ <6) British Tnurt...il31.6 138.6- l.u: 2.33 

- .udraCap l “-S i??i + Vf! }- 5 ? irilni-n-lTruau.. . 105.8 109 . 5 * 1 — 1.1 1.67 

.*■ Areum dtUMlorTniRt. 39.9 43.Ol-o.6 a6B 

•• ndi* liic 1111.4 115.4, + 4-0j 5.60 Ji ) Captt a lTtu»t.... : 21B.B 22B.8u^— 2.2 2.00 


«, nvmci. aura. »■» »» ■&>*« tnresLT^L 25.7 27.I;-0.I 2.89 

Domreiic... ; ..".-j38.fl 40-8,-0-|| |-26 Target Pmf(JuiyEBll51.1 lU.eril • 2.65 

G‘. Ind.a Powe^^l Basri'-as, 4.60 TkrRet Inrome...-.ia.B 21.1-0.2:5.63 
Nfftb r. ,54.4 57.6, 0.21 2.79 T#wl i^relerwire.llB.S 16.6; 1 9.57 


■See also Stock Exchange Dealings. 

Development Finance Cpn. Ltd. 

9. KlDgsway, W.C.2. SU 9783. 

Uelnn AiuRnlhn.|iX21 0.22 1 j 3. IS 


lileoi Man Tnnu.28.2 30.2' ' 3.50 

* N-A.V July 17. 

Hambros Inv. Mo. Ser. Vln. Agts. 
41. Blshopggate, E.CJL 01-388 2851 

Cb. It. FU. -I uly HI 84.4 128.2' ' 2.60 

Cb.Ia.BtFdJ unel3)43.3 45.2j ^0.63 

Ha mbroO'wu Fd . | U.S.S8.11 [-0.1b! — 


Next aubBcrlniJoD day Aug. 5. 

) (c) Bridge Tst MgmnL Co. Ltd. 
, Monument Street. E-CJ. 01-BS3 7330 

dge liu-omo....! 140.0 145.01 1 4.80 

dgr Ujulal 1 157.0 143.0) 2^6 

us on July 37. Next dealing Aug. 3. 

) The British Life Office Limited 
Coleman Sireoi, E.CJL 01-006 70U 
■■ Briluli Life ;44.6 46.B— 0-3 ( 3.72 


(ioFIuanriaJ Trust 67.0 69.1—0.31 1.98 


Natb'fi 1B4.4 

Nat Biffh Incooiei48.9 

N.U.PJ.T.a 48.8 

NataraJ Resources 47.9 
Scot. Units 50.9 


BLS'-O-l 5.86 
6 1.31— 0.2 2.24 
60.5 7.43 


(a) (g) Target Tst. Mgs. (Scotland) 
19, Atholl Crescent. Edin. 3. 031-229 8621-3 


53.4i— 0.1 3.81 Target Eagle ;23.8 25.0 | 8.00 


ft) 1 mane TruM... 166.9 174.4 -2.8] 4.64 ‘ 4'05 

UHSremityTrus.,.40.3 42 .bI_ 0.51 2.B0 ““RS “isJSfiSI 2hl 

S^ChriBtori^^ Street. E.CA 01-247 7*48 National Provident lav. Mgrs. Lid. 
Intel. Inv. Fuiui...75.5 79.5|— !.1| 8.88 «. Graceci arch Street. 01-613 4200 


decun ty Pint..... 62.2 6 S.Om»| — 0.41 4.00 Tarjjet TbiBUe (33.3 35-1 — O.fiJ 4-47 

Shanirock 48.6 JSI Trades Union Unit Tst Managers 


) The British Life Office Limited ’ Next dealing 

Coleman Sireoi, E.CJL 61-606 76U «- Crieman StrteL E.Ci. 01-638 saw 

Briluli Life. 44.6 46.8 0.3, 3.72 Inman Orontli Pd 131.0 136.0, )3.27d (a) tg) NEL TniSl 

prices at July 16. Next deaL day AUg. 5. Mm on Court. Dorking. 

Wbitofnars Sl. ECtV BAL. 01-363 B7B0 r a \ ( ff j Janus Securities Ltd. Nelslar .54.6 

L.Ca]ntal (Arei‘30.3 32.1 — -j" 1.96 u7 . 0 W Broad SL, ECN 1AL. 01-588 1730 f a i i-i Oceanic M 

U in.-Uliunl.. '31.0 32.8 5.10 HfiLerbds. 36.6 26.2,— 0.2 1 7.05 u, Copthall Court, E. 

.L Bala mwil....]3 1,9 33.B| . — 8.5B JalllU Growtb 82.4 84.0 -0.31 8.BB fienwit | 27.8 

L (*l , |«l.Vi.U'rij29.5 JU| I 2.60 j ao , uJ>el. lav .Trt. 20.0 21.4j— 0.1 2.11 Pinandal 132.6 

Icea on July 38. Nexi dealing Aug. 4. Income Fund. :27.4 89.0:— 0.1; 4.65 Groirth '44.0 


8.1 -Jl.l 

e.a[ 1 5.i 

s.a| 8.5 


National Provident Inv. Mgrs. Ltd. 
48. Grace church Street. 01-623 4200 

N.P.I.Qtb.UmtTt 135.6 37.6[ | 2.50 

Next dealing Aug. XL - 

to) iff) NEL Trust Managers IM. 
Mnton Court. Dorking. Surrey. 5911 
Nelsiar - 54.6 67.4,— 0.6; 2.62 

(a) (ff) Oceanic Managers 

11, Coptlrall Conn. B.CJL 01-638 9094 

General ; 27.8 B9.6-0.2 3.47 


ires on July 38. New dealing Aug. 4. Income Fund. :B7.4 8 

) (c) Brown Shipley & Co. Ltd. Jascot Securities Ltd. 


igrs; Founders Court. E.CJL 01-600 B5» 

iwu Sibrn Fuiul, 136.7 141.7' I 2.61 

,;’gi Unlit. 138.3 143.3 1 ‘ 2.61 


SL Young Sl, Edinburgh 1 . 031-CSS 6762 

Jucul OatvFuuil 1 25.5 26.6:..—: 0.00 

J'us'tSrci L'rtnrit 30-6 31.51. | 2.50 


“ Next dealing Ang. 8. IKi rJloB 


) L-) Carllol Unit Fd. Mgrs. Ltd. 
iburn Use.. NewcasUe-upeu-Troe, 21165 
rlha July 23... 164.7 66.7: I 2.45 

) (*) Cavalier Securities Lid. 


m.ot— U.H\ — - 'a Wood street. E.a Ol^M »11 

SV. Mgrs. Ltd. T.D.D.T. July l._:43.S 45.3, | 3.05 

01-623 4200 Transatlantic and Gen. Secs. Co. 

37.6! I 2.50 09 New London Road. Chelmsford. 51S51 

U- u. . Barbtean (July 88);80.5 £3.0*1,+ 1.8 5.02 

. Do.(Awitm.UnlW|*6.B 101.0, ' +2.2 3.02 
flanagersl'l. Biici-ingm{Jly.S9i6&.4 69.2;+ 1.B 2.66 
urrey. 5911 I Areum. Lofts:... 67.3 70.2. + 1.6 2.66 

67.4—0.6: 2.62 GlenFiuirt(JuJy27: 60.9 63.5 2.86 

(Arcuin. Vultsi... 62.5 65^: 2.86 

users Merlin 'July 26/... 64.8 67.5jd 2,60 

- 01-838 9094 (Aeeum.l'nitsj... 65.2 68.0; 2.90 

89.6— 0.2 3.47 Vangiuird(July27il43.9 46.4, 2-91 

54.6— 0.1.2.93 i.trrum. Unuai...(45.7 48.3; i 8.91 

I'll W> «> Trustees & Profssn. Fds. 
5n n g'?2 87-45. Tooley StreeL SJEA. 01-407 8751 

27- a -0-3( 2.50 fro. Pre(.(Caifl/... 20.1 21.4:-0.2' 8.79 

' f 'Su Tru. Prof, (loe.t .. 26.0 27.7ML2| 6-07 

«S'ri=oi ! ial Tyndau Managers Ltd. 

23 6 —O T 4 IS ,s - CenynW Pd- Brlsrri. 0272 32241 
TyudsUl Fund price* at July 28. 


HilL SamL & Co. (Guernsey) Ltd. 
Diploma Fund M a na g ement Ltd. fi Lefevre St- Sl Peter Pan. Guernsey CL 
La Colomberic Court. SL Heller. Jersey. CX Guernsey Tnui — jl3 1.6 158.6 -1.6. 1.70 
Utploma lnt'l Fd_|29.9 31.4) ^ ^ s ^_ 

Dreyfus Intercontinental Inv. Fd. ^ 708 Notre- Dame, Luxemboorg. 

P.O Box N371S. Nassau. Bahamas. Net As»et Value j I ( 

amcot eahu- .Tula S7. IU.S.12.3S-1S_S7 at July 15 1971. ...lU.S.S 10.73 ( 1 — 


P.O. Box 44. Sl Prior port. Guernsey. 

Island [78.6 83.11+0.2, 8.23 

Accum. Unit* £1.1. 96.0!+O.2| 8.83 

Murray Johnstone (Inv. Adviser) 

183, Hope SL, Glasgow, C.1 041-221 SHU 
Uopr Suvei Fund U.d.Sl 1.29" | ......I 1.50 

Murrey Fund ! D.S.59.48" J I 1.20 

• Net asset value June 30. 


Tyndall Managers (Rermnda) Lid. 

P.O. Box 1238. Hamilton. Bermuda. 

Internal H'tuil KVi.ilOG.j 1L*4.0 i ....... j.00 

Da. An-umulai mu 1 105.5 110.0' 3.00 

OrenwR Fund.... iS 1.30 1.36' ; 4.00 

Du. Aci-unuilatinuISl.SB 1.44 > 4.00 

2.23 Umnu>b Fund 101.6 106. 0, ! 6.00 

2.23 Ua Arenmulatiunilll.5 II 6 .O 1 6.00 

Price at July 2 L Next sub. day Aug. 18. 
Union Bank of Switzerland 
5511 117. Old Broad Street. E.C.L DI-SS 8 388L 

1.50 A men Sw. Fr 66 . 6 ) 67.60 -J.aul 4.40 

1.20 Kuril Svr. Fr Ifll.dO 163.UU I 4.40 

Fnusa 3w. Fr 116.00 115. SO ... . i 4.50 

Gliihtnmt Sw.Fr. 9 5) 91il-J.SJ| 2.70 


GuerneeyTnM ...1131.6 158.6 -1.6. 1.70 New Court Overseas Fd. Mgt Ltd. aSttw! Sioo 


P.O Box N3712. Nassau. Bahamas. 
Net asset value July 37, 3U.S.12L 38- 13-57. 


The Dreyfus Offshore Trust N.V. |ntermarket Fund 1 


P.O. Box N37U. Nassau. Bahamas 

Comm. Stuck. IU.S.8 11.2S 1 .—0-541 — 

Fart Deb. Prem_.| UJi. 5 ml* ! I — 

• NJLV. July n. 

Ebor Management (Jersey) 


50. Boulevard Royal, Luxembourg. 

lnunnarket Jiv22,B.s.Sl 19.85 1 — 

Further luonnadon la available to Dealers 
from British and Con anew al Banking Co., 
Ltd.. 54. New Broad SU E.C.2. 01-588 8501 

intern tL Capital Management Ltd. 


37. Broad Sl, St. Holler. Jersey. 0534 20681 j Regency Boose, Valletta. Malta. 


34.5—0.1. 2.93 

Groirth 44.0 46.5 ...... 3.66 

High Income 23.9 26.3 ..- 5.98 

r.T.G 85.6 87.8 —0.3' 2.50 

Overeaui. >23.4 24.8ti-0.3, 3.84 

Perfumance '38.3 40.7 — 0.1' 3.04 

ProRneealve 23.1 24.5nl — OJ! 6.36 

Mecuverv 22.8 23.6. —0.1' 4. 13 


Channel Cap. : 104.7 111.41+0.11 1.2 

Channel Island.... j67-l 71.0xd|— fl-£j 4.£ 


INSURANCE, PROPERTY, BONDS 

S Yield % 

Abbey Life Assurance Co. Ltd. 


Ued.Iur.Fd(U'tbi|32.6 35.2s!' l.BO 

Med.Inr. Pd.(lnr)|82.9 26.0s), ...... 8.00 


S Yield % s Yield % 

Growth St Sec. Life Ass. Soc. Ltd. Life Assur. Co. of Pennavlvanla 

United Bute W.1L 01-229 0168 Plantation House. Fen church "SL. M3EJ 


P.O. Box 58, Hirrel Court. Guernsey, CX 
RC Orerseaa Fd...|47.7 60.2j | — 

Nippon Special Holdings SJL 
Luxembourg. 

NocAss'LVI July 2f LPSOl.OO ( I — 

North American Funds 
'Nassau. Bahamas. Geneva Branch 
3. nu> du Marcftd. Tal. MS4B0 
N. A. Bank Fund.; $23.03 -0.08: — 

N. A. Inv. Fund... | 58-04 .-0.28: — 

Pacific Seaboard Fund N.V. 

Intimis Managemont CO.. N-V. Curacao. 
Net asset value July 23 6US53.4L 


) <*) Cavalier Securities Lid. Dealbur oi-407 S57# 

Old Broad SL. EC2N 1AL. 01-SSS 1730 JesaelOsp-Gn-wih 52.1 34.2—0.1] 3.45 

valm lut.Fuud,32.2 34.0 - 0.1 4.94 JwncI C lly.rf l/m- 51.6 54.9 -0.4) 2.54 
«UerAv^Fun.l30.I 31.8+0.2, 2.50 Jeseel G ,,|, t * Gen. 83.7 89.2+0.7] 8.78 

Jeaael Ine.- Unite. 37.8 40.2' +0.1 5.58 

larterbouse Japbet Jcvsei luv. Uuli*. 27.7 22 . 9 x 1 — 0 . 2 ; 2 -D 2 

Sou thwart: Street. SXLL 01-838 9391 itwel ,\ev Ihim.41.1 43.8 — 0.1 8.69 

Arlt-rUuuHi- l'j»i- 27.0 28.4. : 2.20 Jewel i’lROlAGanJSl.l 32.8-0.18.82 

n. Utii. At.vuin.i27. 2 28.6, ; E.20 Jiiw?1Pnnlli«t76.0 16.0 ....-[ 1.93 

aimh<HjHt< lnu. 34,0 35.8,+0.4 4.41 Ustni Incrane. ,28.0 £9.6«d ....J 9.00 

tots on July =8. Next dealing Aug. 4. JBjtS, Sl 

sere t Iona ry Unit Fd. Manugetg BriLGeiHtfalFuud 34.8 36.6—0.1] 3.27 

» Coptball Chambers, E.C2. 41-600 Kitii 7 T>oS»-ieclL\cFiiiir 1 40.0 42.4—0.1, 3.17 

bc’n v 1 iiu. J h & 85 .7 87.2' 5.00 (a) (?) Key Fund Managers Ltd. 

•o. .Uv. ;aa .3 ei.e; 5.00 1. gagei cwm, e.cx oi-owr nire 


£9 :5, 22.2 u.6,-o.r +» 

Dealings ‘Toe. 1+Wed. ‘tTlmra. —Frt- (a) Pan -Australian Unit Trust liwpmeDut.fniu 91.8 94.6+ia.fi, 4.68 aw«-v Eq. 133.0 

fni (n) Jesse i Britannia Group 85 London Wall. E.CJL 01438 0801 Do. Are. l-nira... 121.2 12B-0+14.3 4.68 \hbev Pi«p. Bd*.'110J 

Dealing: 01-407 327# lAremn. bntrai.J41.I 43.7, +0.5] 1.80 f 


vGiS Super Fund. 1005.6 


i-3. St. Paul’s Churchyard. E.C.4. nil Gnardian Assurance Co. Ltd. 


liwonieDiM.lnn*, 91.8 94.6+IO.fi, 4.68 I AN*j- Eq. 8la....l33.0 34.0| j 1.80 


Dn. Are. Units . .'121.2 12B-0+14.S 4.68 


tc’liy 1 iu;. J l.v 2+83.7 87.2' 5.00 

U Ana I8B.2 91.9; 5.00 


(a) (g j Pearl-Montagu T. Mgrs. Ld. 

37-45. Tooley Street. S.ELL 01-407 3S70/87S1 
lWI-MomagnT«[33.6 55.4—0.4; 2.B3 

i Areum. Units). J55J3 36.8—0.4; 2.83 Next subscription day Aug- 25- 

(*) Pelican Units Administrn. Ltd. Tyndall Nat. and Co.-.Pri«s at July » 

2L Soring Gins.. Manchester. 081-832 3050 ' pof ild o gel 

m^,- „ prn z car azi z 09 Lntai— 129,4 134.2 +8.2, 0.65 

Pelican L nil. H2.3 54.3; -0.31 3.22 c.p,toi DtoL Units 129.2 134.C, +4.8 2.6Z 


BxemptDbt UdIu',107.4 U0.8+1L8 2 /70 I Annuity Assurance Sodeiy Ltd. 


Du. Are. Unlii..., 110.2 121.8+13.2, 2.70 Annuity House. Ti 
LViA'lbDIiUnits 91.6 94.6'+7.8' 2.69 Total Gr.lnvesjvn 
Dn. At-e. Ulil«»...l 98.2 101.2, +8.4 8-59 . . 


ANk-v Eq. 81>....I33.0 34.0 1 j 1.80 RoyaJ Exchange. E.C.8. 01-383 7101 

Ahbev Pmft. Bda.' 1 10.0 117.0: 5.60 wempeny Brwirt«.,l 13.3 116.21 — 

Selretlrii Inv.Bnd 54.5 57.6, - — | — — . 

Hambro Life Assurance Limited 
Annuity Assurance Society Ltd. 77. Brook street, w.l 81-438 0031 

Annuity House, Twickenham. 01-888 4388 *HamL<rn Equity.: 109. 3 115.li i — 


LAr ' ,f ' tT “'“ r^4SS5!tedS5 lial! ~:::| = 

BL and G. Group 'Prices on July 39. Next dealing Aug. g. 

Lee Bge.. London Wall. B.(L2. 01-806 4331 •* Prices nn June 18. Next dealing Attn. ia. 

CEn'tnent July 20176.3 79.91+ X.B' — ~ „ . 

•P’milr B's Iff!*.. 89.5 l+O.fii — Scot Widows FTld. & Life ASS. Sue. 

V Dd. " |B77l96 95.4 i+0.3 — S«- Andrew So.. Edinburgh KH3 2YD 

P^jib-atlS*^ IMiSi+Ai! - •'nv'mrp-lyjolyl, 202.7 206.8; j -- 


8sfliSw.Fr. 1226.00 227.lfl]j+1.00! 4.00 

Uld. States Growth Inv. Tst. N.V. 

P.O. Bex 164*. Nassau. B aham as. 

8.5. Growth fnr.fCai5fl.a9 7.21 ' 2.08 

Wales Unit Inv. Ltd. 

Prices at anlu in Wales tru s t may 
be obtained frw Bank of New South 
Wales. 61-538 0020. 

Warburg (S. G.) Vln. Agts. 

30, Gresham St. E.CL2. Ol-fiOO 4353. 
C’r.Bd.Fnd. Jly 18 'US5&51 '-0.0TI — 
Energy Int. Jly iS *D.SS1 1. 66,-0. G9| — 
*Nei asset value. 

NOTES. 

p*~* pence except where otherwise 
indicated. * Field excludes double tax 
relief. 4» Premium Dollar Eauivalenr 
Indicated by Kleinwort Benson. 


S Yield % 

Save and Prosper Group 

4. Cl Sl Helen's. London E.CS. SSS 171? 

W.UinihoodB. 129.2 25.6/ — 

V* Property Fund 1 9 5. 8 10a9; | — 

’Prices on July 39. Next dealing Aug. (L 


(a) (b) Piccadilly Unit T. Mgrs. Ld. . 

1 Love Lane. London ECTV 7JJ. 01-606 8744 


Du. Aj.c. Units... 134.8 139.8 +5.0. 2.62 
Next subscription day Aus. 11. 


swgatc Fund Managers Ltd. S loe 63 9i^o 7 llo7 

negate UlU' House. E.CA B-2M SfiOS Income Fund 60.8 e -° 7 

wgsitt Fund .....158.0 145.01 , 2.48 lOetawwt Benson Unit TsL Mgrs. 


MsnsEnx ltd Portfolio Fund Managers Ltd. 
W2S lim 10 - Owwb'se 8a.. BCIM SJU. 01-251 0544 

J: FnrtbJIn Uimal-:70.0 74.1/ I 2.71 

||;i, =S:? kl* 6e .B«. 5.75 


hxtrainc nislnit'27;8 29.5i i 8.50 Tyndall Managers Ulster Lid. 

D— o„_j ■ M c/o Harris Morton a Co. Ltd.. 140-142. 


Atlantic Assurance Co. Ltd. 
It Waterloo Place. S.W.I. 01-1 

olirv'Btm't FU Bi'aj 121-0 j — 

Pen«l<niFunrlUi)lu| 108.2 I — 

Capital Life Assurance 
1 . Angel Court, E.IL2, n-i 

wKeylnvJdJnlyl®' 114.1 1 


1 — • Property 96.3 I01.4{ ...... 

, WManapjd Cop..... 102.2 107.6; 

td. WMonaged Arc..... 102.6108.1, 

01-830 SSte vPen. Frp. Cap....l 96.7 101.B 

• — VPen. Prep. Acc.,.1 97.8 103.0 1 

: — VPea. 3Inn Cap....;i03.9 109.4| I 

V Pen. Man Are. ... 1 104.9 110. 5i , 


oi-ooo 7070 Hearts or Oak Benefit Society 

_ Eusion Road. London. K.W.L 01-387 S020 
Heart* of Oak 35.3 36.9; ’ — 


y* - Fo . B d - D - nl K.B.UtittFnnilIra.i55.4 6S 

i Fenchmrdl SL, ECfflU BB!L 01-023 TSBS K .B.Cnil5M Aren., 55.4 5B 

PG^ h D ^iS^+fi.3l g.26 M^sttiKion day Amu e. 

. P.Grew,b Futut.31.0 +0-31 2.86 & - Graeral TyndaJJ Fund 

The Ebor Group IB Canynge Road, BrisloL 0272 32241 

i> (?) Ebor Securities Ltd, ll'a — I f » 

-32, Ktag Street. B.ffL 01-5S1 0082 Acc. unite Hulyi4»50.4 62.8, .-..-I 5.99 

>|4ul Aucuui't>«r.49.B 52.7i-D.4{ 2.00 Ncn wflwcriDUnn day - 

nunHxliiy 37.1 39.3;— 0.3. 5.94 (u) Lloyds Bank Unit 

tsiiiriai 35.8 38.0;— 0-1 2.08 n. Lombard Street. E.C.3. 


(y) fc) Practical Invest Co. Ltd. 
Loa. Hfla- Gnacbed Friars. £.03. 633 6699 


Great Victoria Street. Belfast BT2 7BY w Horscferry Road. S-W.l. 

Beltaa cm. 9Ptnt t : nrtB ,64.6 67.6, 

L'lrter Fund. Dirt., 74.6 77.61+8^:2.26 vL'dnBanica Unit/i 25.0 

Di\ 76.8 79.4> + 9.0' 2.86 vPro|>. Annuity...! 124.0 | 

Prices at July 38. Neat sub. day Aus. 25. *Pn>. Units Juflel:38.7 39.9; 

(y) TSB Unit Trust Managers Ltd. wifftOatw 


City of Westminster Assurances n^.„_ 

m i]AKpf9rrv Rnad S-W.l. 01-221 4477 HOOgt UlO ASSUnuiCfi UO. Ud 
to Horsererry rmo. s-w.i. ui x* am Wlnds0f p, aw _ CtrtU1Ti Cafdlff c 


*A p«j 1 4 u , r -h Street. E C-3- 1531 LOT- uxmcMa rran, tu, so nw {yj ISP unit arnsi l-iu. 

K'B-Ln^n^tn.^55 4 59 4i 15,46 Practical .J uly ffljj 134.0 130.BI '2.54 lfl, CokBUn Street E.CA 01-006 5684 

tSSKriy ii:t ! :::~l - m >««» ISi i | a °S=g-| I;?i 

(a) (^) ttbtHinibroTit.MBtB.LiL 


I ’ .. J. cry .1 . a 2 ft '**• riBtr, tevuiu. bUUU 

25 0 7 *^ - 10 VHndffo Bonii-*..... 64.3 57.1-D.ll - 

vPn'-Unite Juoel-38.7 39.9| a20 imperial Life Assur. Co, of Canada 

v5pM.iilatwlnite.36-0 37.0, ....... -- InJpcnal Life Hfeioe. CoUdford 712SS 

vWiulnater Jnlyll35.0 36.91 18.10 Growth f-,, Ju | y | |4 4 . Z d8.0| - 

Commercial Union Group intern tL Life Ins. Co. fII.K.1 Ltd. 


Provincial Life Invest Co. Lid. 
100, Carmon SL, London. E.C.4. 014B8 0577 
Prolific- Unite— ...160.B 64.(^— D.9J E.56 
(a) (6) fc) PzndntL Unit Tst Mgrs. 
Hoi bora Bare. ECUS 2NH. 01-403 fiZQ 


Waring Street, BelfasL TeL 0222 3S232 
(MUUt'iHomGth.: 33.6 35-8-0.3] 2^4 
(o) (*) Vavasseur Group 

S7-C. Toole? Street. S.E4. 01-407 8781 


Qjmme^ l^ion uro^ Interna Life Ins. Co. (UJK.) Ltd. 

Sl Helen s. 1. Onderthaft E.CA 01-J83 7S00 poniand Hse.. Slag Place, SWI. D1-S34 8171 
V.r'bleAtiAreUts.j 51.53 ) — i r.ii xs u.n iwi 


D-j. AmiUltyU’ta) 12.82 i 

CornhHl Insurance Co. Ltd. 
32. CttmbilL E.CJ. 0I-« 


Next MM day^ proiratH 191-D 95.6-0.6, 2.99 aSCVnWTiR jWM »« I I I 

(y) Lloyds Bank Unit Tst Mngrs. mh _ hM & !iWTld! , Mffr _ UlL Cabral 34.0 36 ^i- 0 .s a.ao •C.d.S’po lJuij is] 57 „o | | - 

ZZ tfrM Bra am i&h 10/ « in emu. &. uwuqs. atgr& iau. ma on n n o o oc . «... 


I vDovar Equity Cl £12.35 

vDnvrr Pr'ty Ul. 590.0 

♦j V Dover Acc'm UL 92.0 

01426 SCO • rk,ver Pen'" *3.0 

ai+cwMu pDover Auu'ty Ut[ 79.0 


Prices at July 29. 


tyeriv&Blde-.. 1 ?!-! 79,£al; 3.36 

■Rb KMiirn 66-6 70.3BI— 0.3. 6.45 

mural 48.0 48.7i 3.05 

m Fm Ch'rL'«*, I05-! lll.W; 1 6.70 

aitvraal (ireu-tb 32:7 33.5i ! 1.35 

'rice only July 28. Next dralinj; Auc. 4. 

J) (fc) The Edinburgh Secs- Co. Ld. 
; Uelvffie Cras., Bdlnburgb 2 831-228 4831 


L.B. Finable 43.7 < 

Do. (Accum) 48.3 ( 

Lll.i$w>nd {lnc.);46.l < 

Do. (Areum) ,4a 6 ! 

LaTbtert (lnc.)...61.1 ( 

Da. i.lcwini) 61.9 < 

(a) is) London Wall 
8 Angel Court. E.tt 


45.8- 0 J! 2-87 

60.8— 0.3 2^7 
48.3— 0.4 2.65 
509—0.51 2.6B 


Marine & Gen. Bfntnal Life Ass£oc 

I. Sl. Swlibln's Lana. E.C.4. 01-623 S2U 
Kquilink (July 12V 113.1 116.4| ...-.I - 

Nation Life Insurance Co. Ltd. 

Nation Hoe.. Teddinston. Mflx. 01-877 8SU 

VNatlna Pm BdB.j£l,1S5 1.182; I — 

Capitol Units J96.9 102.0] | — 

Property Annuity I 52.6 . — 

Noble Lowndes Annuities Ltd. 

NLA Twr.. Addlscamba Rd.. Cray. BBS 4353 
HUI^atnud Pty Ut| 106,8 112.4| | - 

Norwich Union Insurance Group 
P.0. Box 4 Norwich. NOR 88A 

.Vw7iUiiluJulyl6) 100.3 ! -....I — 

Old Broad St Secs. Assur. Ltd. 

38. King Street, London, B.C.L Ol-fiM S191 
Viler. Inv. Ply. JJdl 105.1 ) ■ — 

Prop. Equity & Life Asset Co. 


Investment Annuity Life Assur- Crawford St. W1B IAS. 01-460 6657 
9, Devereux Court. W.Ci 353 5897 *RbtSUkPtnpBrii(l 112.2 | ^ 


fo) (ff) Save and Prosper Group 


SlrKliiS 388 17,7 pfSSSisiSi^rvtS 

1 n-«06 7 m gjsr-^iK jss-js fjj \sssjss=ip aa=a m 

afai - * 0 ' 2 rS pueEnuro 29.7 31.9'-0.7, 2.55 


Lion Ind. Per. Fd.' 
Ltwilod PerFdJlc, 
Lion Prop. Fund..! 


F«jn«ai Fund.... S0.i 29.6[-fl.2 2.80 Domialon-Lfaicabi Equity Assur. P«P- E2.1 I i 

mo if5LS”ii HnS IS - 24 - Maitravera Sl. w.ca oi-8M 8883 Irish Life Assurance Co. Ltd. 

L-Inti-lyn July 12> 172.3 | , _ 11. Finsbury Square. E.Ci 638 

SitSSS "§? ii*Slo *7 ill Eagle Star losce^Midland Assce. »*™**'*' 1i2.ni8.01 • 

»I1 i Lnsigy f” ? °-7‘ 2 55 .„,5cn»«nT Aitvl»-ni-. am Samuel »nri On 


(ri Cn#w Channel. -52.7 56.S LO? Qrobo^T 9B.S mt Ht SM 

Financial Sue. Fi 59.9 03.5.-0^12.41 rTTf'V-Jll. L « 1 . ' ™ 


HI cb 1 uc-iScnU and 


Financial Soc. F<L 59.9 03.S.-OJ! 2.41 

araenU Cnits 139.0 41.0j . — 3.00 

Hich VieW Unft*.’3S.« 00.8—0.5 4.78 

lmviM ..-.'54.0 36.1 —0.2 5.22 

laaumncn 6L4 ' — 0.4: 2.07 


investment Advisers'. Bill Samuel and Co. 
IDO. Wood Street, E.CJ. Dl-838 8011 


warn July 20... :53.0 55.0) q 2,36 < 7 iL'ndn±WaHi5t.-37.3 28-9 3-50 Im-reuuenc Tmct;25.6 25.6—0.4 2.00 


(a) fr) Westminster Hambro Tst pJ,- ljuu -.' 49.3 6o.6* 

L“% ““■■■*" 5ae ' 

Income.— ; 28.6 30.0-0.8, 3.7l Ebor Phoenix Assurance 

Financial 1 32^34.0sj. 1 2.20 31-32, Kins Street. EX— 


King St Shaxson Ltd. 

St CornUlU, E.CJL 


Next subscrintkm day Aug. x 
NH available to imbUc cencniUy. 


Spreial Site 19.8 ai.o'-o.: 

I Sczbnftbofid rniuJTA 39.4f- 64 


1*78 (eUnanGrtbFwdj34.1 • 36.6 +0.6 0J&2 Q row* inv... 72.976.4a— 0.7;- 2.51 I A*surudBd. Julvl|36.4 — 
2X9 Triton. Units ' 65.9 MM 2.18 UoiaaviBSS Bonds 32.K2S. } En'd'wmt July id| 37.1 — 


Eoele Unite — :49.3 SO. 61 — l.o; 3.11 Bond Fund | £101.55 | 

iHdtandu Cnlt*...;49.3 50.61— l.Qi 3. II Next cub. Aug. 4. 

Ebor Phoenix Assurance Life & Equity Assurance 

31-32, KUK Street. ECX 01-551 0002 1S3. Fenchurcb Street E.C3. 


Property Growth Assur. Co. Ltd. 
73. Brook Street. WX 01-489 4171 

wAb-Ni.P G ih Hrtr] 109.5 110.B — 

vrro.Gih.Ac.Bdf 505.0 515.0 1 — 

VPre'tyUr'tb Bdfi.[126.S 129. oj .| - 

Prudential Pensions Limited 

Holborn Bars. EC IN 2NB. 01-405 9222 
Bqulty Fit July2l .£16.24 fli.BS’ .....1 — 

FuwdfnterJul.vSI j£ 10.07 £ 10-48! - 

ftwply FX JulySlifiS-M £10.211 1 — 


SeUuv.FXJulylK 33.5 36.0 - 

S«LAn.F(UulylPj 62.0 64.6 | - 


01-833 75ss Reliance Mutual 


Tunbndse Wells. Kern. 0882 22371 

viteUancePntp-Bdal 108.8 1 -.-.i — 


Scot Widows* Fad. &• Ufe Ass. Soc. 

U. SL Andrew 5a.. Edinburgh kh* ;yd 
V lnv'Brp-t yJalyl, 202.7 2D6.fi; J — 

Standard Life Assurance Co. 

3. George Street. Edinburgh nrv. 
UnhEndoB'Junelfil 94.3 | | 

Target Life Assurance Co. Ltd. 
CMtera House, 0x1 ord RiL. Aylesbury 6M2 
FrajiBoad Areum. I 104.D I ...... I — 

Prop Bond Invcai,] 101.0 j 

Trident Investors Life Assurance 

IS. America Square. E.C.3. 01-488 <SU 

TridnB'n'M J1y29. 152.5 13S.B| + 2.0.' — 

Tyndall 

IS. C aurora Road. Bristol. 0 S 73 

Bond Fund July 14i 108.2 — 

Bquity Fd-Julv 14| 129.0 

Peraou'l Pen Jlyll ■ 64.4 — 

PmpertrFil J ne iO] 105,2 — 

3-way Fund July I4| 111.2 

Welfare Insurance Company Ltd. 

35*37. Cannon Street E.CA. 01-S3B 0781 

InveatinratTat Fd 97.9 1 

Monej'MakerFd... 101.0 *** [ __ 

Property Fund 106.0 — 

NOTES ” 

I Yield allows (or all buying w pam - 
a Offered price* Include all «bhw«. 
BTB-daar*# pnefl. e Yield based an offer 
price, ft Emmated. q TtHlv's o penl he 
price. b Distribution free of U.K. 
taxes. Pence except where otherwise 

indic ated, u Offered pn» includes all. 
expenses if bought through managers, 
t Excluding securities profits payment. 
x Previous day's Price- x Offered Pfieft 
Includes all expenses except agent’s com-' 
mission. s Single premium insurance 

bonds. 4 Share cplit. 15 Net nf tax 
on capital gams. • Not autlmrised by 
the Board of Trade. |j Guernsey yiaM. 
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BRITISH FUNDS, ETC (789) 

2«!« Anna, 25* 

2VOC Anns. 27-'" 

3 ?3?c Uah Tran »Ort Stk. 1968-73 95>I|S 
^BrUIrt Tran wort 1378-88 S&mO i<» 
v 1 * a S'* 

SP' 1 *2!!? Tra "S«« 1972-77 871. S U M 
Stic 27J,*® 4 7 Kin 
-PC Cons. Ln. 429,-1# ii,» J. % 

SifK ?" n *'rsiO*» Ln. 39 it * 
5 JJ p f, (l C 5 n ’ r » r 9lO , » Stk, 1974 iRcO.) 97*j® 

8 dc Conversion 1972 (Reg.) 100*# * i , j 
Sec Exchaqutr Ln. T 976-76 30* »lw «,* 

eilS Ln -. 1972 lOO'V -i# ** 

B £?00 09 Ch ° <, “ er Ln ' 1971 £100.090 

. eecwaoer Stk. 1 976 96*0 

r? n~M th y * 1 T W.JS!’ 29-6*ths 
Bijoc Extlwauer 1973 101’n H »n 
Ln i 1360-90 97* * * 
5 S? c . f "« i, 5 Ln. 1978-80 87*10 * * 

SJ«k Funtt.no Ln, 19B7-91 7-Uio® U 

Soe Funding Ln. 1993 74*® )w ’wt 4 
'w U i, t i a 

K Funding Ln. 1985-87 85*10 5 
f 1- 'to U 4"- §1* 

3>;PC Funding Stk. 1999-2004 fReo.l 45 * 
S'iKfund'na 1982-84 BZ"i»tO *Z * 

18 'Jw.-'u. ,J t»S 5* 'M 
3 g« Savings Bda. 1365-75 (Reg.) M i, ii 
M l ,894-ir - t n„ 51 -84 tbs »k Jj 


55-64ths 901,8 B9»i? 
6*pe Treasury Ln. 19' 


*< ■- 


C • i 

W t I 


•3', • 

■!' J 


< 1 . 

t . 

J ;5 

5 4 ll 


.. . 1978 98 7-'j I'M * 

_*•» *» 

S’.ps Treasury Ln. 1995-9B 780 7°w * 
L 'ia 1 * "* 8 'wi 

B*pc Treasury Ln. 1980-82 101* »ia ,J i# 

I * i. "is 2'i*I 

Bijoc Treasury Ln. 1984-86 100*1® *® 
MU , 8 J. IOC 10 * 99-* '■» 100. . 

8 Vue Treasury Ln. 1997 93*0 ift J i» * 

SVPE Treasury Ln. 1997A 94*0 U® * 

9 pc Treasury Ln. igga 98iij;: * ««» 9>w: 
b* * g: b 'h 

9 DC Treasury Ln. 1992-96 99 u u># 5 10 
9'i * ~ib »,8 9V "i»l 

2*pc Treasury Stk. (Reg.) 27* »,» 

5 cc Treasury 32V v 

3*pc Treasury 1977-80 (Reg.i 77'eO «» 

*B 'I * s l# .-, 

5*pc Treasury 1979-81 (Reg.i 76*® S’,*® 
V * u,* v " 1 . * "ift 

5 DC Treasury 1985-89 <Hee.> 69*0 I’ll® 

5 toe* Treasury 2008-1 Z • Reg.) Wi»M * 
IJ zzl 

8 pc Treasury T97S (Reg.' 98«-jr® _ , 

G-'jpc Treasury 1974 (Reg.i 101 5-6ath*« 
4ue Victory Bds. ,£50. £ 100 . £ 200 . £500. 

£ 1.000 £5.0001 961 Ir. V 
3 4 pc War Ln. 3BU *u» »i» * i; 7 i- * 
British Eleciricity 3 pc Slk. 1968-73 95 "ia 
* * ='it 3 dc 1974-77 87:.*® 6 »«t® 

7* \l V * 6 *:. 3<:DC 1976-79 79*, 

l< 9 * l» *. 4i.pc 1 974-79 B4U,*® 

British" 0^5 '*3pc Stk. 1990-9S 48 '* *. 
3*pC 1969-71 £99.73 £99.74. 4pc 

1969-7Z 96V «*« >fi T i* 

Guar. 3 PC Stock 1 Irish Land Acts, ion or 
after 3rd December 19391 791- 
Id. ot Scotland Hydro-Elec. 2 *pcSffc. 
1967-72 95V 

N or, hern Ireland 6 L 1 DC Exchequer 1974 
91*. 7 DC 1982-84 77* 

Nyasaland Govt. 3 PC 9lfc. 19S4-74 89* 
3 pc Redemption 51 k. 4B'< 

CORPN. & COUNTY— U.K. (140) 

FREE OF STAMP DUTY 
London Count-* 3 pc 3» 3>-DC ®3’« 4 1 * 

SPC 75’,. 51 , DC 1982-84 76 V®. 6nc 

'.975-78 69 VO ' 1 ® 9® V- Da IP72 
|9*. 6* pc 1974 98V 9 Do. 1988-90 

Corpn. London BVpc 99*. 6 ^:pc 1975-79 
90 V. Do. 1980-82 87 
Greater London 6<-pc 93':® V® >: * -*4 
V. GVpc 1976 95': V. Do. 1 &90-92 
77® V. 7*DC 961; 7* 6 V. 9'»DC 107 V 
9i;nc 106V 
Ayr 6>;pc 92 V* IV 
Barking 7 Vnc 101':® 1 
Belfast 6<-oc 76 V •: 

Birmingham 3 '.pc 96 Z’-Saths® ” 11 . 5 pc 

91*. 5 Vpc 91V® ape 92'?® >: 

Bootle 6';pc 99V. 7 Vpc 99* 

Bristol 4 pc o9H- 5 Vpc 90V filruc 1971- 
72 99'iu Do. 1975-77 93V. 7 PC 97V* 

Bucks S Vpc 91* * 

Cardin 21 -dc 99V. 7PC 92V 
Croydon 6 Vpc 90V® I; 

Dunbarton 5 Vpc 93*® 

Edinburgh GL-DC 90 89V 

Essex 3'7DC 95*. SVPC B8I^» 9 '• 

Fife 5'.-0C 90 V® 

Glasgow S Vpc 94V. 6 DC 94 '«® 4 

Greenwich 6 Vpc 95® 

Hampshire 9 Vpc 106* 

Hendon Spc 88 V. 5 VPC 95® 

Hertfordshire 5 Vpc 82V 1*. 6 Vpc 

1975-77 93*0 4 * 

Huntingdon Peterborough 9-';pc. >05* 

Kent County 6>:pc 95® 5 4V. 9 VPC. 106 
Lanarkshire 6 dc B7« 9<:pc 1070 6V. 

Leeds Coro. 7i-pe 991s 
Liverpool 3 pc 29>- S'?dc. 1974-76 

90 5 5-641 hs. 5I;PC 1971-75 9ZI;®. 

7pc 97 V 8Js. 9*pc 106 
Manchester Cnn. 3 pc 28*. Do. 1891 29*. 

5 Vpc 91*0 

Newcastle-upon-Tyne 5 pc 93 ■: * 

Newham 6 Vpc 97 
Norfolk S':pc 99>; 

Northampton Bpc tPar £10 Pd.) 9V® -*® 
Northumberland 7 dc 93* 

Nottingham 6nc 89V. Wtr. Anns. 29i ; 
Paisley 6pc 97V® * 

Plymouth 6 pc 97 V. 6':PC 94* 

Salford 5 >:pc 72* 

Rhehield 2i-oe 4oi; 

Somerset Spc 89>m * 

Southampton Bck 1 981 66 7*pc 101* 

Stirling 7*pc 100V 

Sunderland 5'-K 82 

Surrey 6 pc 87V. 6 Vpc 9B»ih® 

Wakcheld 2 <;dc 9B>’,; 

Walsall 6 Vpc 92V 
Warley 7Vnc 95V 

West Riding 6':oc 99 »m® 61-6«ths® 
Westminster 7 Vbe 99® 

PUBLIC BOARDS. ETC— U.K. (17) 

FREE OF STAMP DUTY 
Electricity N. Ireland 7'zoc Gtd- B9V * 
Metros Water 3pc 8 Stk **® 6 
Scot. Agrlc. 101-pcDb. 101* 

Port Lond 3 ';dc Red 100'.-. GVPC 97. 8>: 

Agricultural Mort. SVpcDb. 77'«. 9VDcOb. 
101V® 9':0C Db. 1981-83 103*-® V®. 

91-pcDb. 1983-86 103',® 

SUBJECT TO STAMP DUTY 
P. Lon. Auth 3 pc pi. Ln. 30. 3<:nc Reg. 

741 - 

Agriculliiral Mqri. Corn. SVocDb. 63* 

COMMONWEALTH GOVT. AND 
PROVINCIAL SECURITIES (73) 

. REGISTERED AND INSCRIBED STOCKS 
Aden 4 Vpc 81 V® 

Antlgoa Gpc 74*0 

Australia iComm on wealth) 2*:P< 85 •; *. 
Spc 1972-74 90 "a. Spc 1975-77 7B*. 

3 Vpc 90. Si;pc 1970-72 98*. 5V pc 
1973 98® 7i, 5 VPC 197S-78 87*. 

5 vpc 1976-78 87 V 6pc 1974-76 94* 
V. Gpc 1977-80 85V Gpc 1981-83 
SSi'iftt. GDC t072 101"j^l 55-64U1*® 

V 7 PC 94*2 

Barbados 6pe 9SV®. 6':pe 84*®. 6*pc 

90** 

East Africa High Convulsion 4 pc 1972-74 
87- v®. 5 ’ipc G9<^. iRIys. and Hbrt.) 

S Vpc 1977-83 721^1 
East African RIys. Hbrs. 8 ':dc 9B'«® 
Federation of Malaya Spc 74*® 

Jamaica 7VpcLn. 91 * 

Kenya 2 Vpc 72'a®. 3>;pc 70V® V. 4Vpe 
74V® 

Mauritius 6 ':pc 87 

New Zealand 3 vpc 61 V. 4 pc 75* *. 

4 Vpc 93V 4. 5 PC 100>-Vft *- 5 Vdc 
78. 5 vpc 94*. bpc 1972 99'tfi V® 

V 6pc 1975-76 94V 1 Vt 3*. 6 Vpc 

1 001*14. 7 Vpc 81 V. 7 ':PC 87* V 

Northern Rhodesia 5pc 66V. Gpc 1978-81 
68 V 

Southern Rhodesia 2 Vpc 45. 3 pc 46. 

4.I-PC 1987-92 41® 38 

COMMONWEALTH CORPN. 
STOCKS (3) 

Montreal (C.J SncPerm.Db. 27* 

South Africa (Republic! 9 ': pc 95'; 

FOREIGN STKS- BDS- ETC (3) 

COUPONS PAYABLE IN LONDON 
Chilean 5 k mow SncLn.i 1911 2nd series 
68 ': 

Peru Nat. Ln. Gpc (now 3 pc) 57>- 


CORPN. STKS.— FOREIGN (1) 

• anunn Sisal 7vpcDb. 55® 

U.K. AND COMMONWEALTH 
RAILWAYS (8) 

Algoma Central Rly ISC2> 4 39® 
Canadian Pacific iRecoa M.-'kg. N*ir-«| 
(SC2S1 £31 ”14. 4pcPf. 68®. *PcQb. 
40 V >■ * 

Quebec Central Capital 44® 


FOREIGN RAILWAYS (5) 


BREWERIES & DISTILLS. (333) 

Allied I25pj 127*® 7® 5* 7* 6* 7 6 5 
8V. Defd. 12501 106© 10. 7VDCPI. 77. 
GpcDb. 77*. SVpcDb. 1984-89 72*. 
5*PCLn. 4B*. 7 *pclo. 801:4 
Amalgamated distilled Prod. tlUP? SS’s 
Bass * (.barring ron I25D) 126 * 1 6* 8 9J*. 
3*KDb. 1977-79 68*. Do. 1)187-92 
42® *. SVPCDb. 1987-92 89 VO * >1 
90 

Bass Charrlnotan Brewers 7*0tLn. 76* 
Boddingcons' i25p) 116 13 
Border (Wretthim) 12501 72 
Buckley's i-ZS o] 59®. 4-z0CDb. 391 
Bulrner (H. p.) I23 p) 95® 

Burtomvaod fFwsftawsj 1 250 68 

OtY. of London Oefd. (Up) 107*0 5* 

Courage f25p) 118 19 SO. 7PC.Db 75V. 
G'aPCLn. 65V®. 7.1pctn. 73. 10‘sPcLn. 
102* 3i 

Devemsh U. A.) 504 
Distillers (sop) 154® Z® 8® Z * 3* 4 
50: 3. SVPcLn- 53*. 7VScLn. 75* * 
Gienlivet Glen Grant 9 pcUi. 1Z2 
Greenall Whitley (25p) 161 
Greene King Sons 4b3 ,, _ „ 

Guinness (Arthur] Son (Z5p) 166 7 5. 
7*ocLn. 78V® 

HardVs Kimberley apcPf. 46 
Highland (20pi 153® _ ... . __ 

International Distillers Vlmners IZSp) 71 
3* 4 

Long John lnt ,50pi 71 3 
Marston Thompson Erorstvcd (25 o' 99 7 
Scottish Newcastle Brows. 426® 8 5 32 
29. GpclstDb. 71. fi*pc1stCb. 73V* 
S. African Brews. (RO.ZOI 89* 9. G.2pc 
Pf. (R.2> 74 

Teacher (Distillers) (50 d> 235 

Tomibn Distillers (25p> 94 

Truman Hanbury Buxton iSOp) 428 30 Z9 

Va'ux Assoc. Brews. 344. SpcPl. 86® 
Warner Mann i26p, 1 17® *« 16 V® 17 
v 16* 16 IB* 18. 7pcDt>. 74 J*. 

8i.PcUnsec.Ln. 72* 

Webster (Samueli Sons 1500 ' 303 
Whitbread Co. A ttSpi 72* 2 1*1 * 
21 3 4 3*. 5*pc3rdPf. 58*. 6pC3rd 
Pi. 60S 1. 7pc3rdPt. 70®. 4idKub. 
61. 4i,DCOb. 1970-73 92*. . 4'»cDb. 
1999-2004 53V. 6 vpc DO. 74V®. 7 VPC 

Unsec.Ln. 1986-91 76*. 7VpcUfisec.Ln. 
70l«® 

Whitbread Inv. 253 50S 
Wolverhampton Dudley (2 SO' 148® B 7. 
6pcDb. 73V 

Young Co. Brew. GpcPt. 54® 

CANALS & DOCKS (15) 

Bailey (C. H.I iSpi 3\ *. B iSpi 4V 
Felixstowe Dock Rlv. 240® 37® 40 3B 8 
Milford Docks SL’PcDb. 24 
Mountstuart Dry Docks iSOpi 60 


COMMERO. INDUSTRIAL (7440) 

A— B 

A.A.H. (2501 112® * 13*. 6pePl. 54* 
A.U. tlectrunlc Luimianenu iaap< v-v 
14*® 9® 7 10 0 5 
A.C.E, Machinery (Hldgs.i I25pi 100 
A.D. Intnl. C2Sp, 88 
A.G.B. Research MOpi 108 
A.v.P. Industries (4Dpi 118 
A.W. (Securities! (IOpi 37*® G* 
Aaronsai. Bros. <25p> 3031 10 7 
Abbey Panels i25pi 56 _ __ 

Aberdare Hldgs. (25 p> 22 *. GpcDb. 57 
Aacrn Services 48 7 

Acrow lEnglneersi (25pi 210 5. Ncn-Vtg. 

A I25P> 200 4 3 ^ . , _ 

Ada (Halifax’ C5 pi BV® 9® V® * V 9 
Adams and Gibbon iZSPI 58® 7 
AdePton (20p» 9B:.-B J00 99* f ’«* 
New 100 99 BV-cUns-Ln. 11- 

Advance Electronics i25PJ 146. iWrmis- 

Adwest Group |25 di 150® 3® 3 2 1. 
QpcUns.Ln. 105 

Aeriailte 25pi 73 * 4 5 4* ' 
Aeronautical General Instruments tZ5pi 

Airtm ^nduVts! Non-vtg. (20 pi 59* 8* 
Albright Wilson t25pi ZB. 5* * * 

SKS MS:, g^un^n. go. 

Al'lfjn Paper Packaging (IOpi 

AM^eo Colloids Mlg. (IOpi 158® 9 
Allied English Potteries «25P> 41 
Allied Invests. I5 p> 17® 16* .17 
Allied Polymer Grouo New 78 * 9* 9 
Allied Suppliers ISOpi 263® 57 62 58 
9 61. GVpcUns.Ln. 65'<® 

Allied Textile i25pi 70 

Allied Vmtners Invests. OOP' 19 

Amalg. Meul Corpn. 1S5 8 7 

Amalg. Transoori Services i5p> 7* 

American ^'Sr^ruJs Inc. I5US6. azjiej® 
A tnev Group >25p; 86 V® 4* 6 5. 7 VpcLn. 
97>- 

Anderson Mayor 89® 7® 4 5 

Anglia Television A iZSPI 130® 28® 7# 

Anglo-American Asphalt ‘250' ' 26 
Anglo-American Vulcanised Fibre 

34 

Anqlp Thai Torn. i2Spi 135 

A ng lowest (10 p) 21*® 

Angus KcstscM-its «=< ' 71 

Anthony Carrimorej (25p1 45® 5* 
Aspleyard Group raspi 91«_2* 
Aquascutum Assocd. 15 p> 30®. 

30® 

Arbiter Weston i25p' 26® 

Arer, son lA.i ' Hldas.i M 0 p» 87 

Arm luge Shanks Group I25P) 86. 8*PcLn. 

ArmstronV'^qui’pmeni* (IOpi 70® 69* 70 
Army Navy Stores ’SOP' 211*® 2C St 
Ashe Chemical New 39 
Aspro- Nicholas 5VpcPf. 54 
Associated Biscuit Manufacturers 
A 260® 5. 4i-nePf, 41® 1. 

Aswlated British Engineering (12*pi 7® 
* 8. 7ncPf. 40S 2*t 


STOCK EXCHANGE DEALINGS 
from the Oflficial List for July 29 


Thursday, July 29 ... 
Wednesday, July 28 


12,940 Tuesday, July 27 

13,189 Monday. July 26 


12^97 

14,220 


Friday, July 23 ... 
Thursday, July 22 


..v.... 12.580 
13,653 


The list below gives the prices at which bargains done yesterday 
by members of tbe London Stock Exchange were recorded ln the 
Stock Exchange Daily Official List. Members are not obliged to mark 
bargains except In special cases, and the list cannot, therefore, be 
regarded as a complete record of prices at which business was done. 

Bargains are recorded In the Official List up to 2.15 p-m. only, 
but later transactions can be fnduded in the following day’s Official 
List No Indication Is available as to whether a bargain represents 


a sale or purchase by members of tbe public. Markings are not 
necessarily in order of execution, and only one bargain in any one 
security at any one price is recorded. 

The number of dealings marked In each section follows the 
wBiwA of the section. Unless otherwise denoted shares are £1 fully 
paid and stock £106 fully paid. Stock Exchange securities are 
quoted In pounds and fractions of pounds or In new pence and 
fractions of new pence. 


3 Bargains at S pedal Prices. A Bargains done with or between non-members. >]> Bargains done previous day. r Bargains door wltb members of a recondacd Stock Exchange. 
* Bargains done for delayed delivery w "no tmylng-ln." SA— ^Australian; SB — SBatamlan: SC— 3 Canadian: SKjt— SHong Kona: 67— tJamaican: 3Ma— SMalayan: IMt- Wada i e 
SNZ-SNcv Zealand; fS— ISingapom: SUS— SUnlted S rates: SWJ— SWest Indian. 


British Oxygen (2Soi 83® 2* 2: 3 * 4. 
JVocDb 74 V 

British Printing ;25p> SO* 1. 7pcDb. 
83*:. 8'zPCLn. 540 

British Relay Wlrrlois TV (25p) 50*® 2 

British Rgllmakers f25p> 45® V® 

British Ropes (2501 IZO'i® 2® 18 20 

17 IS* 

British Shop SVpc3rOPi. 63s. 7pcLn. 710 
1 70* 

British SI Else ISOdJ 37 5 
British 5ta?im Specialties i20pi 11Z® 11® 
H 12 10 

flritbh 5t«ol Constructions (Blrm.) (25p* 
7V 7 V 

Brit Inn Sugar 178® 80 
Srlflslt Tar Protfeeu 30 

Brittains 10*PcDb. 98® 4 
Britton iG B.i Sons (HldOS.i f2Sp) 28 
Brockbouse U-1 Z1C® 4 2 3. 4*pcPf. 
37*® 

n-nri-s r- -i »*-■ -tip' <4i i 
B rooke Bond Liebig A :zsoi 100® 9. B 
'ZSp< is /I; > j'f .'klh ll a® 17. 
5 VpcDb 70*. 7 VpcLn. 75:-:® 6* 
Brooks Ventilation Units (20p> 50® 1 
arothemood (P.1 (50pi 1030 
Brown Brother Albany I20pi 18®. B*pc 
Ln. 175 

Brown IC.) HOP) 96 
Brown «J.) 133 4* 5* 2« 5 2 
Bryant Hides. (25p> 59 61 60 
B ulmer Lumb 'Hldgs.1 IZOpi 35 
Burco Dean i25p) 83® 3 
Burroughs Mach inn* 3*DCLn. 83® 1 
Burton Gp. (SOU' 25® 46 5t. A (50p) 
243® Z 3 i: 1 391. Warrants 1330 2 
27 33 2*. 7pcLn. 78 V 7*. BpcLn. 81*. 
9 VDcLn. 950 4V 

Butllns ISP) 21 V l|. 6*pc1stOb. 64*1® 

Binrerfieid-Harvev (25 pj 38 
Bydand l25p> 54 


Fibre (IOPI 


A (5pl 


.. 295. 

7*PcLn. 


Grouij 


"I 


. ) 
; i 


Aniolagaita [Chilli Bolivia 6»a® 'a- 4pc I 
^Db. -1 

Guayaquil Quito SPdstMt.Bdi. (Assentodi 
(SUS1001 £23® 

San Pault. (Braaillani (15D) 15 

BANKS & DISCOUNTS COS. (667) 

Allen Harvcv Rom 530 
Allied Irish Banks 485 90 
Australia New Zealand Banking 
274 5 3 00 77 2 
8»^ Ireland 39S® 7ocLn. iSnf. «5r.. cmi.i 

P t. south Wales »Lon. Reg.' lSA2i 

345 39 

B i\czt 0, r 1 Z2Z'* ,ReCOB - M - 4rk 3- Naum,) 
Bank at Sctnlard 535® 30 25 7 
Barclavs Bank DCO 559® 64® 56 1 2 4 
Barclays. Bank 6170 12 14 10 11 9 60ot 

io: is ie 8 13 a:, a vocLn. asv® >.® 

"4® 9 B* 

British Bank or Commerce (25pi 95':® 2* 
4': 4 

Burston Go ( 2 Sp 1 101 1 00 2 
Canadhy ^mprrlal (Mkg. Nms.i (SOI 

Cater' Ryder 303 10 
Cedar Hldgs. (20m 88® 

Clive Hldgs. 600® 59B 
Commercial Bank Australia (SAD 110 
i Comm cl. Banking Sydney (SA1> 111® 13 

: Dalton Barton Sees. (50 d 1 367® 5 7 2 
First National City Can. (SUS6-731 £1710 
Gerrard Natl. Discount 915 13 
Guinness Maiton Hldgs. (25pi I id® ll gi. 
13 >4 

Hambros IE10. £Z.5Dp pd.i £30. Shj. 
(Z5 p> 317 12. 7pcLn. 1986 (Rta.l 123. 
TpcLn. 19BP 75*0 

Hill Samuel Go. (25p) 1 28® 5 4 3 I 20 Z. 
Warrants £20® * 

Honokond Shanghai (Lon_ Rea ■ rsHK25> 
ISVft 13 * >c * *■. Xol. Reg.) 

(SHKZ5I £15* 

Keyser Ullmann Hldm. 425 20 
KIHnwort Benson Lonsdale 5ncPf. 59. New 
Ord 127 30 4 2 
Lloyds Bolsa Intnl. 3 34® 27 34 28 
Lloyds 610:® 17® 13® 11 12 10 9 lit 
IS 16 5 13 14 6t 

London County Sees. i25p) 191 4 200 
Mercury Secs. (25 d) 197® 5 3 8 7 
Midland 549:® 55® 6® GO® 42 40 636 

1851 . , 

Minster Assets r25pi 67 6* 8 
Montaouc TK. (?5 p» 180 3 
Natl, Commci. Bko- Gp (25b> 152 *® 2 
1 49«' 50-.’ 

Nail. Grlndlays Hldns 380® 75 83 
Natl. Bk. of Australasia ISAIi 14T 40 
Natl. Westminster 6140 9t® 7® ISO 8 
12 G 9 10 5 7 5* 14 9J 6t 6 4 SJ 4*. 
Warrants 106*® 70 8® 6® 4*: 5* 8. 
7kM 73*J® «*: 3 .; 4* 4 4: 3: 5 3* 

3. e VpcLn. 98 V * 8. 9bCLn. 93* V 

Ottoman (£20 £10 pH) £22* 

Rea Bros. 7VOEP1. 87* 

Royal Bk. ol Canada (Mkg. Nm».) (SC2) 
£1 3.AFA « 73 

jfnscr F*rlcdiJ n der Hldgs. 12 Sol 224 20 

Slater Walker S«s. (ZSp' 789®_ 90® 4i.® 
1*0 89 B 90 87 Gt BO: 8 91. 7pCLn. 
)*>7S 109 a*R<ln. 1991-96 84*® 3V®. 
B'fBCLn. 198B-93 83 :« 

Smith. SL Aubyn (25pi 158® 6S® 

Standard Chnrte*ed BK9- Cp. 338® 2® 

1 2 5 6 30: 3 

Union Dlicounl 399® 5, 8 ... 

Win trust (20p> 109 ill. New Ord. Ill 

iia 


Associated British Maltsters i25p> 

Auocfated Dairies (25pi 290® BS 6 9 
Associated Electrical Industrliss GpcDb. 

Associated’ Engineering (25pt 83*® 2 
Associated Fisheries I25pi 48* 9 
Associated Food Hldgs. «25pi 112 11 
Associated Hotels A (250) 205 
Associated Leisure iSpi IS*® '« *• 

7*pcLn. 1989-94 33* 

Associated Newspaper Group (25pi 136 7. 

Aswiated 7 Paper Mills (25p> 22 1* 2*. 

Associated Po"rtlano Cement 360*® 57:® 
7*. 8 8 5: 7 8* 80 9 7*. GVoeLn. 
53'*. 9pcDb- 9BV. lOVPcDb. J05* 
Associated Television Cpn. A (25p) 17B® 
8 7 5: 

Astra securities tlOoi 34 
Atlas Stone (250i156« 

Audio Fidelity (10p) S3® 

Ault Wlborg I2SPI 36 K 
Aurora Gear Eng. (5pl 21 *s® 19 20. 7 pc 
Cnv.Uns.Ln. 55*® 

Austln-Hall Grp. (25pJ 1 36 3 
Automotive Products Assocd. 645® so® 
Arana Gro. <5p) IT* 12 
Avery* (ZSp» 130® 29 B 7* 9* 30 
Avon Rubbar 338 S 7 5 
A von mo nth Eng. Grp. (25p1 51 
Ayrshire Metal Products (25P> 20 

B.BAl Grp. I2SP) 1 40 :® 

B.H.D. Engineers iSOp) 210 
BPO Industries (SQpi 161 '^t® 3 1 80- 
BSR asm 3 84J® 1® 2® 75 6 7 0 4 
BTR Leyland Industries l25pi 86* 4 3t 
Bacal Construction (250 83® 

Bailey iBem Construction tlOoi 23. Do. 
New 23 

Baird (Hugh) Sons i5p) 10* 

BUrxi IWIIttaml 149 
Baker Perkins Hldgs. «50o> 79 
Ball (W. W.i Sons (25n) 79® . 

Banbury Buildings HUdgs. (So) 40 4 
Bank Bridge Securities «SP« 49 B* 8 
Barclay Securities (10p> lOJI 1 ?- 9 ® , B !* 
7* B * 7. 9ocUns.Ln. 1974 Carrying 
Sub Rights 140 5. 10 ijpcPtIy.Cny.Uni. 
Ln. New 114 

Bardolin HOP' 20* 1 * * 

Barlow Rand iRO.10' 176® 4 6 
Barr Stroud 248*9 50® . n .» 

Ban- Wallace Arnold TB. A l2Sp» 51® 
Barra tt (W.I 7 PC Pi. 52* 2 
Barrow HCPbum Gale (25P1 1 40 1^0 7 50 
44 5 6. DO. New 146® V® 50*9- 
1 0'-peUns.Ln New 91® 2 
Barton Sons (25p) 62 3 1 
Basset (Geo > Hldqs. (25p) 104 
Balh Portland Grp. (25p1 35'j® 5 4 5* 4* 
Baxter Fell <25 di 103 5 4 
Baxters (Butchers) iZSpi 76 
BeJtSOn Clark (250' 139 
Beaotillty (25pi 104® 2 
Benvcrbrook Newspapers A (25n) 73# 2* 

Becctiam Grp. i25bi 342® 1® 5*0 37* 
9* 9: 7 40 36 * 5 9 41 34 6 
Renston Boiler rZSm 3* 

Bellaml Knitwear HOP) 29'ta..^ . _ 

Bentand Concrete Machinery (IOpi 68 >j® 
Benson (S. H.I 'Hldgs.' <20p) 111® 
Benson’s Hosiery iHldgs.1 ilOol 27* 8. 

IbpcLn. 21* V 2 
Benialls 'IOpi BO® 80 _ . 

Berner Jenson Nicholson lOjocLn. 92® 
Berlsford (S. and W i I25pl 114 13 
Borlsfords «25pi 92*® 

Berry Wleglns (25p> 40 
Berwick Tlmna 161® 59 8 

Bestabell 'Z5pi 123 1 _ 

Blbby 0-1 Sons 101® 2 1 100. BpcPf. 

Bhrnld Qullcast '25ol 111*0 11® 10# 

8*9 7*. 7*PCLn. 70® _ __ 

Birmingham Small Arms i50pl 45® 6® 9® 

5 8* 9 8 6. 6pcBPf. ««• 

Slide EdQlnaton '50p' 149:. SpcPf. 47*. 
9','PcLn. i:z: 

Blackman Conrad (5 di 29»- 9 __ „„ __ 

Blackwood Hodoe i250' 292® 3® 69 92 
Biagden Noabes JHidns-i (25pi 125 
Bland 'Johnl <25pl 36 
Biaskcvs (Wallpapers' iIOp' 25® 3* 

Bluemel Brothers _'25 d' 73 
Bluestone Elvln iZOpi 20*® * __ 

Blundell- Permoglaie i25p) 35* 5 
Boirdmjn Mardcn i5p< 9 _ 

Bodvcote (G. R.i (Hldgs.' i5pi 22*® 4 3* 

Bolton Tortile Mill <SPI 43*® 4*0 3* 4. 

Bonochord iSO* 17® *® *17 IB 
Booker McConnell <50 p< 99 * 100 

Boosey Hawkes i25pi 200 199 

Boon Pure Drug (2Sp' 213® IS * 12 121 
14 11* 11 14* 12* 101 IS. 7 *PCLn. 
84':: 5 4 

Boulton (William) (Hldgs.' iIOp) 32*0 
Bourne Hollingsworth (25pi 66# 4. g*pc 
L n. 55*0 

Bows (25pl 188*0 920 S® 90 as 5 7. 
.Fy. Pd.) 190 B6 91 87 4 B 9. New 

Bovrli°399:« GM It® 401® 12 MB 14 
10 10* 11 IS 7 22 17 18 21) 4091 9 
aoo: 24 4oe: a:. 6 *dcpi. 59:® a:. 

7*ocPt. 69t® * B'jt 70* 

Bnwatcr Paper Corp. 174® 3® 11® 68 9 
70 1. S'jpcPf. 52. 7peLn. 71® * 
Bowthome Hldgs iIOpi 47® 
nSw^m (Wiltshire) .25 p) iSS* BO 1 2 
Brav (R.I llwDh. <£35 Pd.) 35*0 
Braid Groue (5pi SO® 30 1 
Brammer (H.I iZQb; 152 
Rravhead MOdI * 7 
Brcedon Cloud Hill Lime (25 pi 94® S'* 
Brickhouse Dudley rioo) SB® 

Brnaht (J.l Group (25pl 33 
Bristol Plant :i0n' 15* 

Bristol Street Group CZOpi IZB'J® 9 G 

Britax-Evenlslor ilOP) 38';® 7 'a 

British Aluminium GnePt 55 
British A mat. Metar (25oi 68* 6 
British- American Tob. iReg.) :2SP>_ 304*2® 
30 i:® 3*:® 2® I 80 2 80* 2 - 79* 

9 B'l 3 5 Da ’Br.’ ’ 2 S 01 383. Cum Sac 
Pf. 94® 3- 6«C2"«Pf. 63. TpeLn. 79V BO 
British American Tob. Invs lOocLn. 
103*1® *i®. 10*pcLn. lOS'i® 4*: 5 i 
gi.nrl " '70 

Brifsh Anzani Eng’u i5ai SO® 490 'a 
Brltlih Benzol Carbonis<ng HOpi 106'j® 
4® 

British Car Auction G-oup (IOpI 62* 2 3* 
Brills'! Cdmete ducDb 80V 
Brlllzh Coiron Wool Dyers <250! 22*. 

4PcDb. 35* 

Brltlih Electronic Conirpli ’10P 1 1 M2 
British Enkalon T25n' 90* a® 90® 89 90 
BB >1 7*. New (25bi 14® *® >4 *a 
i5‘i 15 1 3* pm. 

British Home Sterns '25o‘ 252 50 45t B 
5 5'-ncDb 52*. 6>:KDb. 73 V. 7'aBB 
Db. 77* 

Britlcn Iniiustriai Hldgs. MOpi 18 V Bpc 
L n 62® T a It 

nr i;«N i"sniafeii Ca'l"i»d»r'i cables <S0pi 
I7B® 5 6 7 B. BfjUDb. 77*. 6 ; pcLn- 
104® 4. 7*MDb. 82* ’s 
British Leyland Met-r :25ai 44*0 4;® 
PV® 41*® '(!* 4 t'l 41. *'| 4* hi- .*• 
4*. GpcLn SO T.’jpcLn. 54*0 *® 4? 
*. SPCLn. 87'-* 7 
Bfitih Lion Hldgs. :25oi 52 
British Match 1 85® 2’j 6 S 1 ?*??' J* 4, f 
B ritish Mohair Stunners i25pi 36*s t 


C— D 

^ CCL Systems rlOpi 31 2* 

| Cadbury Schweppes (25p) B7* B 8* 7. 
5oc1 srPI. 50*. 7 VocLn. 79. 7*PCLn. 

76*0 <i 

CafTyns (25p) 119 
Calrd iDundce) (25pi 19 
Calster Gp. (IOpi CB*® 7 VO B 7 
Camden Gp. iIOp) 2 a® 

Campari >10o. 123® 6 
Cantors A i20pi 37® 

Cape Asbestos I25p) 154® 8 501 7 2. 

7 i«pcLn. 70 
Capper-Nelll (IOpi 31 
Caravans Intel. (20p) 53 2 
Carbon Electric Hldgs. i5p) 250 5 3 * 
Card Clouting Belting (2 Sp) 34 
Carlton IndS. SpcLn. 122 
Caroni ilDo) 4. 6pcPf. 19* 

Carpets Intnl. (50 d) 119® 19 7*pcLn. 
62*® 

Carr (John, (Doncaster! (25 p 1 50® 
Carreras (12*p) 37*® 7® B 7* * 7. 
4 --pc C PI. 41* 

Carrington Vlydla (25 p) 36 * 7* 40 37* 

9* 9. g'jpcpi. so*:* 7 a*, a pc pi. 71 * 

Carter Penguin Grp. (ZOpl 53 
Cattle’s HOpi 370 5 7. 9pcLn. 6 S': 4* 
6* 

Causlon /Sir Joseph) (2 So} 30® 28* 
Cavennam Fooos (25b) 97 8 9 
Cawoeds Hldgs. (25 p) 135 4 
Central Mnfg Trading HOP] 58* * 
Central Wagon (2SD) 24 * 5 3* 5':. 7*pc 
Ln. 68: 

Centre Hotels , Cranston) (IOpi 217 
Chamberlain Grp. (ZSo) 60 
Chamberlain Phipps (IOpi 44® * 

Change Wares rlQpi 63 
Channel Tunnel Invstmts New 64® 
Charles (David) (10 p) 83 * 

Chloride Electrical Storage (25 p) 104*® 
* 8 4* S. 7*ocLn. 9*® B* 8 * * 
Chrysler United Kingdom (20n) 24. A 
rzopl 23. 7 dcPM. ifop) 20. 7pcPf. 47*. 
5*PcDb. 49* 

Chubb Son I20e) 126>HB 5 6 7. 8*ncLn. 
83 

Church (25p1 103 
Clntrlde Hldgs '25 d> 80 
Circle Secs i2Sri SO*® 

Ciro Pearls '5 p< IB 
Clark Fenn (25pl 55# 

Clarke Chapman (250) 75:® 5 4* 

Clarke (Clement) i2Spi 63 
Clarke 'George) (Motors) (5b) 35* 
Clarkson Intel. Tools (5n> 93. A (Sp) 
92® 2. 7ocDb. 1982-87 69®. lOPCUl. 
258 60 

Clay Cross (25pi 130 2 
Clavton Dowandre (ZSp) 123 4 
Clifford Snell (5o) 8® 

Clydesdale Commonwealth Hotels (2 Spi 

Coalite Chemical MOD) 86*:® 5® * 6* 6 
Coats Patons I25p) 63* Ng* 

65*4 4* 4 5. 4*pcLr». 2002-07 46. 
7*pcLn 76® 5* 

Cohen (A.I A '20 pi 130 2B 
Cohen iGeoroe' 600 Gro. (25p) 97 8 *. 
B*pcLn. 850 

S olnarn Grp. i25pi 60® 
ollett Dickinson Pearce MOp) 92 
Collett (J ' >20pl 63 4 
Co'lier <S.i (2*pi 9* 

Coli*ns*(WnilSn5" A^Non-VoL? (25p) 134 

S olmore Invest. i25p) 33® 2* 1 
oltness Industries (25pi 19*® 

Combined ^English Stores i12*P) 45 * 4* 

7*PCPI. 62 

Compton ij.i (20p) 49* 

Concentric *10pi 53® 

Concrete i25pl 75® 2* 

Consolidated Tin 165 
Constable Hart (25 pi 10 
Cook Watts 9*pcLn. 55*: 

Cope Allman lnt. (5pi 47® 7. 7*ocLn. 
70® 69: *« * 

Corah iN.i (25p) 75® 4* S 7 3 
Coral IJ.- MOpi 137 6 
Corv (Horace) 'SO' 15*® 14*2 
Contain l Richard! '2Sol 171® 3® 63: 7 
5. 5*ocPf. 8 48 
Court Bros. i25D> 200 
Court Hotels (London) iIOp) 71 
CnurtHulds '2 Sdi 131® *® 2# 3n« 5® 29 
30 2BT 9* 31 * 30* 28* 8 7 27*. 
7pcDb. 78Vt 9 * 81- *t. 6*pcLn. 67V® 
*. 7*PCLn. 75* 5. 74ipcDb. 84 *. 
7 VPCLn. 7B*:0 BO® 79* 

Courtney Pope I20pi 65 

Coventry Hnod MOD) 27® 6 

Cowan de Groot M0t»i 55®. A (lOnl 55 

Crane Fruehaut Trailers MOp) 63 5 
Cranlelgh Grp. iZOpi 7* 

Cray Electronics tlOoi 75 3 

Crest Homes MOni 149*: 50t 5 

Croda lnt. (25o< 336®. 7PcLn. 107# 

Crosfields Calthroo f25oi 34*® V 4 

Crosses Heatons iSpi 2* 2 

Crown House MOpi 38 

Crowther CJohm i25pi 54® 

Crowthcr -W.i ilOo' 69 

Crvstalate Hldgs. (5 p) 20 

Currys tZSol 363® 60 1 

Conan House Ins. (Sp) 190 

Cuuorts GP. (IOpi 51® 50*0 49*0 51 *. 

A Ord. MODI 38*0 * 7 
Cuthbert (R G.i (IOpi 37 6 

Da I chol me (HIM-) (1Qp> 21$ 

Dallas (John E.) Sons (25p) 72*® 700 
650 7'-® 9® 74® S 3 
Daltons Weekly (Z5 pi 48 
Davis (Godfrey! (250, 142 5 3® 

Dawson (James) Son (25p) 64. New Plri. 
63 

Dawson fjosephi (Hldns.1 lOVpcDb. 950 
Dc La Rue rSOp' 221 2D 17 IB 19 18 15 
15t t3t 22 3. 3*KPf. 29 30 
Dean Smith Hldgs. MOD) 41* 2 
Debrnhams (SOd' Z2o® 20^1 20 2_ 18 
17 in 171-i 1 7i 16 BlipcAPt. 85 i-®. 
7UocDb. 77. 6*peLn. G9t 1*. 7*PCLn. 
72® H-. 7‘ipeLn 75* 

Qecca rasp) 209 3 1. A Ord. (25PI 201® 
5® 200® 198® 6 90S 5. 25pcP(. (25pl 

so: 

Delta Metal (25p» 98® 7 * 8 * 6*. 
7'jDcOb. 1985-90 75* 5 
Denhv rwm.i Son (5pi 19*® 19 
Dennis Dav (IDBi 22* 

Dcnnls Motor Hldgs- f50e> 9Gt® 8® 8 9 
CV'itend Stamping (50ol 232* 

Derauttcr Bros. (Hldgs.) A Ord. (25pl 
190® 

Development Secs. 34a. Cap. 560 
Dexlon-romlno Intel. (TOP) 31*0 V® 
4'-5® 5 

Diamond Stylus (10 p) IS® ^ 

Dickinson RoblnSnn Go. I25PI 1 57'*# 
60® 57 6* a 6: 5 B. 7 VpcLn 77*1 B 

Dime lev Indus (So' 35* * 6 5 
Pinole (E.l (25 d< 136 
Dlvon (Peter* Son (Hldas.i 163 60 
Diva"! PhotoarsDhk (tOP) 87® 6 5 7. 

A Ord. MOp) 86® Sdl 4 3 6 
DaHsan Park Indus. tlOoi 46# 5*® * 
Dolan Parkaglnq MOpi 30*0 1* 

Dor a da Hldas. (25Pl B1#_3 80 
Dorman Smith Hides. A (20 di 149 SD 
Douules (Robt. M.l (2Spi 77*® 

Do ul ton (25P) 65*# 

Dover Enonq. (IOpi 31* 

Dowqote General Inv. (5PI 12 11* 
Downing tG H.> ISOPI 1 54® 2 49 51 SO* 
Dowry Gro un iSQpl 112® 11# 11 9 10 * 
Drake Cubitt Hldgs. (25pl 62* 3 2 

□rakes (ZOpi 177# 8 5 7 65: 

Dreamland Electrical Appliances (IOpi 36 
5* 6* 

Dubllier (So) 9* 10 , 

Dvcnle Steels (25P' 160 
□utav Bltumastlc (IOpi 16V® 16* V 
□gnbee-Ccmbev-Marx nOoi 59® 9 
Dunhlll (Alfred) (10P) 120 
Dunlop Hides. (50pi 143* 40* 39t 9 40 
38 43 2 39* 41. S'iPCPI. 60* 1. 
3i.-PCDb. 81V. 6 -VpcDb. 74*# 5*. _7,pe 

Db 76*. 7*PCDb. 80 U. BpdLn. 79*0 

□ upprt lOpcLn. 117 

Dntton-Fprshaw Group I25PI 87*# )j 5 


E— F 

G.M.I. (SOdi 1SZ® 1 37 33 30 25: 6* 
8S 8 7* 9*8 *. 7PCLn. 72*. 7*DC 
Ln. 77* flimcLn. 1989-94 85 * 5. 
8 >:pcLn 1981 99:0 B* * B! 100* 99 

e'r> 7 (HI«*.| (25pl 104® 2 8pCLn. 
1040 

East Kilbride Dairy Farmers (25 p) 83 
Eastern PreduM i Hldgs.) 239® 8. g.'aBCLn. 

’S 3 

(arwood (J B.i (5pi 55® 6# 5 7 
Economic Groun MQdi 800 56 
Edbro (Hldgs. t (25 di 90 
Erien Fisher Hldgs. (25pi 77*: 8{ 80 3 78 
7 84. BpcLn 120 

Edinburah Industrial Hldgs. M2*p) 13'^ 
Elbief (5n» 14* 

Eldr'doe 5tabk>ard IB*® * * 

Eleco Hldgs MOP) 21*® 20* 2 19*. 
Elec, and Indus. 4>»cDb, 36* 
Et-errocompononts Assoc MOP) 2920 88® 
99 

Elftfro-Hvd'aullcs (25pi 19 • 

Einctr-ltnr B (Kr.lOOi £11® 

Elerfrpmc Maemne 1258' 40® 8 5 
Electronic Rentals Gen. Hldgs. (5p> B1 4® 
80*® > BO 1 •: 

Elevators Engm-wring (SObi 54 2 
ElllOd iS.i (25p) 38:® 9® 7 8 9 
Clflott Group, of Pffertoriuflh OOP f 105® 
i<> 3. 9DcLn IIS'.T IB 
Elfls Ever ord (Z5 p1 84® 

Ellis Co. (Richmond! (5pi 10:® 

Ellis Goldstein (Hldgs.) C5 pi 18*® 


Empire Stores (Bradlordi (25 p> 309 13 
Emu Wine Hldgs. <25n> 37*® 

Emu Wool Industries (25pl 44* 

England U. E.l 5ans (WcDIngtan) (Sp) 

English Overseas Invests. iIOpi 12 
English Calico I25pl 45*® 60 B 5'j- 5pg 
Pf. 46*. 7'aPcLn. 63* * 

English Card Clothing 05 p) 31* 2 * 
English China Clays f 25a) 112*0 12* 
T 1 * 11 IO* IO. SVjJcDi. 744. 7*PC 
Db. 80* _ 

English Electric 6 *pcP(. 62. 4*pcDb. 
90:. 6PcDb. 72. 7pcDb. 7S«^» * 

Enots (250) 880 

Ensroek T*t. (IOPI 16 15* 15 

Epicure Hldas. (Sp! 11® 

Eucalyptus P|ilp Mills 24® 

European Ferries <5pi 154 3* 3 4* 

6 2 * 

Ever Ready (G.B.) i2Spl 2220 6® 70 
7 8 6 

Execute* Clothes iZOdi 12 

Expanded Metal r25pi 95 2 

Express Dairy Property 6S<PClstDb. 74® 

F.M.C. <2Spl 60 59 * 

F.P.A. Cons (ruction Grp i25p) 21* 
Fairbalrn Lawson i2Sp) 15 
Falrclough 1 Leonard! >25 pi 219:® 21 ZO 
2 6 8 9. 8 VpcLn. 127® 35 

Falrcv iSOpi 210® 17® ISO 20® 1® 
20 18 21 19 15 13 16 17 
Fairfax Jersey Grp. MOp) 76* 6 7t 
Fairvlew Estates MOP) 63 2* 2 
Parnell Electronics (20oi 204® 3® 2® 3. 
7*PcLn. 150 

Fashion General Invest. 15 p) 70 
Feb iG.B.I (10 p> 56® 5 
Ferranti 7pcPf 64 

Ferro Metal Chemical Corp. (20pl 784 
Finch (B.I Hldgs. MOp) 40® 39 B* 

Fine Art Develop. (Sp! 31 30*. 7*pe 
Ln. 63* 

Flnlan (John) M0p» 924 3 
Fisons 311*® 9(0 14 75 13 12 10 11 
16 

Fitch Lovell i20el 85*® 6 5 4 6* 

Flaw) (Sidney) r20ot 62 

Fleming (A. B.) 1 Hides.) i25o' 73* 2* 3 

Fluidrlve Engineering 2830 94 90 

Fodens 213 15 

Fogarty (E.l (25p) 89 

Forbuavs (25p) 238 

Ford Intel. Capital Cpn. 7 VocLn. 104. Do. 
it.p.i 29*® 

Ford Motor Bearer 162 
Fordath i25pi 132 6 
Form I ns! er New 51 5Z 3 1* 4 50* 
5D 2* 3’i 41- 

Forte Hldgs. 4 8ocDb. 55*. lOpcLn. 104 
Foseco Mlnsep (25gl 148*0 9 8 7. 

6 VucPf. 55 

Foster Bros. Clothing (250 182 
Foster rH.) Bldg. Prods- i25pi 59 
Foster (J-, Son r25p! 35 
Fatherglll Harvey aSpl B3 
Fowler fD. and J-> (25p> 204 
From Gp. MODI 13* 12* 

Francis Jnds. >2Sp) 24*. 9pcLn. 57 * 
Freemans 1 London 5.W.9) i25p) 153® 

5® 3 50 48 

French cW. and C.i 2907. A 295® 6 
1 90 

Frfedland Doggart Gp. (25o) 59 
Fnturo Hldgs (35pl 2B 


G— H 

GRA Property TsL. (IOpi 664 8 910 88* 
7* 7 6* 

GR (Hldgs.) ISOpi 200 

Gallaher f50p) 1400 39 40 38*. 5*pcPf. 

55*- 6pcLn. 1983-85 50* 

Galllford Ests. MOP! HO® 11 13 
Garnar (J.i Sons >25p) 65 
Garten'S 7*pcPf. 32 

Gaskell Chambers (Hldgs.) (25 pi 46® 

3 V 

Gateway Secs. A <25o< 63* 

General Eng. Inds. >2 Del £7* 8 
General Electric '25 p> 156*® 6® 5* 4* 
6 5 4 : 4 3t 2:. B (25P) 157® 5*:® 
4* 5 4 6* 5*. 6*pCAPf. 63*. 6pcLn 
1979-64 71 >4®. 7 VpcLn. 81® 1. 7*oe 
Ln. 1S1* 3*# 49 8* 7 : 50 49’-. B 7 
General Elec. Mech. Systems i25p) 51 
50 * 

General Motors Cpn. 'SU51 3 > £39*® 

Ges inner Hldgs. A (25pi 200® 1® 198® 
202® 199 8 7 

Gibbons Dudley (Z5p) 68:; 7 
GUI Duflus >25 p> 151® 48 
Glass Metal Hldgs. MOp) 98* 

Glaxo Gp. iSOpi 3BB® 9210 I® 89 90 
1 83 92 87. 6VpcLn. iSOpi 35® 

Qecson fM. J.) (Contractors! MOol 430 
5® 1 '7 

Glenffeld Kennedy Hldgs. SVocLn. 51 
Gloss 00 (W. J.i (25pi 73® 2 , , 

Glynwed '25pl 165* 7 6. 9acLn. (wtth 
Rts.i 124 * 4. 10 VpcLn. 101 1st® 2* 

Goblin (B-V.C-i (Z5pi SO® 49* 9 
Godfreys t5p» 21 J . „„ 

Goldberg iA.' (25o) 118®. New 118® 
Golden tgn Group (Spi 118® 19 18 
Goldman (H.) Group (IOpi 71® 

Gomme Hldgs. f25o) 179® 71- 
Gordon Gobch Hldgs. ISOp) 149 
Grampian Htegs <Z*n' 44 
Granada Group A (25p' 403® 1® 41)0 

Grand "^MetroDolltan Hotels (SOn* 193ii 
4* 3 2 J: 4 B ISOPI 189 90 67 7».pc 

Ob. 80*. 7*pcLn- 75*. lOnCL". 
175*® 4 3 3: * 3 

Grattan Warehouses '25pl 293*® 89 90 

G&V UHversal stores (25 d! 4550 2® 45 
4Dt 40 2*. A (25pl 440*0 35: 6 B 
5* 5 7 4 : 4 40 32. New A 43G0. 
5*DCLn. 50. B'.iTLn. 88 
Greaves Org (IOpi 121 
Greenfield Millets MOD) 47 
Greenwood Batlev i50ol 51 ® 48 9 6 7* 
Griffiths Sentlev (5 pi 28* 8 
Gripperrods Hlass- (IOpi 50* 50 
Gross Cash Rneistrr* ’20n! 2*5 H 
Group Lotus Cars (10a) ei* 3 4 31- 
Guest Keen Natlletolds 415 17 IB 19 16 
10 lit 

Guest Keen Nettle! olds (U.K.) 7*pcDb. 
79* * 

Gunn (A.) (Hldgs.) 10*pcLn 105* 5 

Hacknev Hendon Greyhounds (5pi 42# 2 
Haden (G. N.l i25o< 243® 6® 7® 5 
Haqgas (J.) (10 p< 153® 

Hall Engineering (Hldgs.1 (25 pi 103 4 99 

Hall (M.) I25pi 168*® 7 

Hal I -Thermotank (ZSp) 60® 56 60* 59* 

Halllte Higgs, isoui 11 a 

Halstead ri.i (Hldgs.) (25 pi 15 

Halwins (IOpi 280 

Hampson Inds. (5pi 39 

Hanson Tst. (25 pi 135*® 3 2*. 8*pc 
L n. 92 90 

Hardy ^Furnishers) [25p] 141. A (25p) 
106; 8 6 

Hargreaves Go. 272® 7® 4® 2 
Hvrmo Industries IlOo) 47® 

Hamer (Johnl I25 di 34* 

Harris Sheldon Go , '25oi 61# 2 
Harrison and Sons (25p) 87® 

Harrison (James! Hldas. MOol 72 
H»— Isons Crosffetd 662® 6 9 3. 6*pePf. 
63: 

Hartley Cmstand Go. ’sp) 9® 

Hartwell* Go. '25 p 1 hB« 3 
Harvcv Planr Hldas. (Z5oi 140 2 
Harveys ot Bristol 6>,ocDh 76*0 5V 1 - 
Hatterslev 5 tetrad (20o1 154® 2# 7# 3® 
6 9 

H’wk-r Slddelcy Go. 219 20 17 19. 5*pe 
PI 54 1 - 

Hiwkin* Developments Ri-ocLn. 41 2 39 

Hm-ll (Oulntonl MOp) SI*® 1® 2 1 * *t 

H.at HMOS. 41 2 

Helen Of Lend"" ’5P’ 14 13 V 13 

Hnltral B»r <250) 17 

u-’-rf-i', Qi- ' Wtnl R71-® 

Henderson (J. and W.) (25p) 83® 
Henderson (P. C.I A <10D) 57 
Henderson- Kenton 'Hldas.) '20P1 S3 
Hen*keys 7Dc2ndPt. 57 
Henlys '20 d) 133 8® It 454 
Henry 'A. and S 1 (25p) 56® *® 6 
Hepworth Ceramic Hldas. (Z5 pi 75 1 - 4* 
4 5. 7 VpcDb. 79*. 10.4pcDb. (£50i 51 
* 

Hcaworth O ) A (50pi 3431 6 
Herbert ^Alfred! 47* B 7 
H -stair '25 dI 96 
Havwriod Wllllmas Gn iSOpi 37: 

Hlrkson Welsh (Hlda* » (SOP) 412® T3*t 
15 is: 13 8 1-orLn. 794 

H‘«)d B-tw. 'Sol 12* 

Hiaqs Hill (25p) 100 
Htehaate OoH'al M1W 214® 

Hill Smith '25PIR6 72 
Hill (Wllll»"i) Organization (1 On) B8* 
A MOol 86® __ 

Hn*m (Ratphi Transoort Services NewOrd. 
94® 

Hina. Parker 5pc IS 

uti-ran (Amosi (’in' Sg**) B(1 1 

Hl>*rhl Share* (Y.501 17*1® 

HftSnirtt, rg. I i25n' 183® 
rwoiin r* On, as 

Hollis ares. (25p) 46® *'1 * 

Unit P--diir** (l Dal 35*® 5 
Ha-ne coiiiHps Newsoapors (25 di 60 
Homfrav (2501 79 

Hnnver (25p) 475. A (25pl 477® BO® 
75 BO 

HonVInson* Hides. 405 7 
Horflrk* 41-orDb. 70* 

Horsfall 1 inhn C.» Rons f34n) 19 16 
Hoskins Horton (ZOol 400 
Hm.rhln (7 Sdi 75® 

Hn»*c of Fr»«er (25n. 215® *3* *4 7) 
14* ill. 13 121. 10* 10 12(. GocLn. 
BO* n *icLn. 81 
Hnuse of LerO«“ 123 d) am.® 
Hnverlngham P»vvel« f25p< 43® 50. 

Pesctd. no. (Z5o> 27® t, 7 0 
Howard Wvndham A Qopi 35® 

Hnwden Group '051*' BS'- B». 

Hudson’s Bav 940® 906 ID 5 12 
Humohries Hides. (Z5oi 17 
Himrina Asvd. Inds (2Sp' 39 
Huntleigh Invest MOpi 43 


Intntl. Standard Elec. 5*PcUitsecd.Lu, 112 
Ir.tnD. Stores r2Su< 50* 1 * 60 
Intntl. Timber '25p> .1340 2. 109C 

Unseed Lil 111*0 

Intntl. Time Recording Hldgs. I25p) 113 
Imrercsk Paper (SOp< 24® 

J.B, HoMlnns (Spi 16 

Jacks (Wmi izsdi 17 

jack tan ij. H. B.i (Sp> 22* 

aames (Groop Crp. Cos. tZSpi 30 

James (Maurice) Hldgs. MOpi 43 40 1 2 

Jamesons Chocolates MOpi 320 

j arvis (J.i Sons (2 Sbj 100 98 
enkln Purser (Hldgs.1 Sot 17* IB* 
jemc.ns Tudor 380 6* * 6 7 
..auo Hldgv (Spi 17 
Jessups IHIdnS.1 hupi 23 
jam Gro. <2Spi 95-r<0 6* 5 
Johnson Barnes '12':P' 4g 
Johnson iC H.i Sans (25 di 29*® 

Johnson Grp Cleaners -25 d» 52 
Johnson MaHhCY 291® SB 9 94 86. 7*PC 

JohiiHte^licnanis «H R> Tiles tsom soo 
Johnson Richard Nephew g -jpeUnsecd.Ln. 
150 

Johnsons- H.P.L. SDcUrsecd.Ln. 39 
Jones • A. A.i Shopman (25 p> 103 
Jans Stroud 'HldTS-l l2Soi 146 
Jj:t: Intntl. 1 2 SPI 73*® 

K Shoes (SOP' 187 4: 5 
- W r H IOpi 94 5 
Kakuzi I 2 Spi 18 ‘j® 
nalamazoa (25o> 1810 
Kansa! (20pi 900 
Keay iThos. C • <25 di 420 
Kenkast :10ol 210 
Kennedy lAllam i25p' 36V 
Kennedy's Builders Merchants, (25ol 135 
Kenninc Motor Grp. i2Sp, 98*0 70 *® 
ft. 7 S';. SocUnwd Ln. 145: 

-s 15 ton Palace Hotel A Non-vtg. ( 2 Sot 
2530 

Kent Castings 1 G 1 TI Ingham I itopi 83. New 
S3. lOpcUosecd Ln 1050 1-0 
Kent 1 G.i (SOpi 93® 5 2 
Kershaw (A.) (So) 31 *Q 
Kettering Motor New lie 17 
Kter (J. L.) (25p) 1410 30 4 2® 4C 39 
Kingsley Keith Chem. Cl On) 54 3 
Klnloch iPro*. Merchants) (2 Sp) 390 85 
Kitchen |R.) Taylor MOP' 68 6* 

Kitson's Insclations <50 p> 1050 

Kooe Inti. i25p> 27 

Kwik Save Discount MOp) 190 


L— M 

LRC Inti. MOD' 126 7 * *= 6* 

Ladbroke Group (25p( 236® 3 7 
Ladies Pride Outerwear (20 d) 72 
Latarge Organisation (25m 44 
Laing ■ jr.j <25si 123® 4. New 120®. A 
(25P) 1230 3 New A 1220 
Laird Group 1 25o) 29 7 8* 7* 

Lake Elliot (SOpi 105 
Lamsan Inds. (2 5p) 98 *. 6pcPt. 55* 
Lancaster Carpets Eng'g (25p) 250 46 4 
Laporte Inds. (Hldgs.) (30oi 102® IDO® 
3*0 1*0 98 5 41. 4 3 2 6 7 * 9. 
8pcOb. 83* 

Launderette Invs. MOp) IS 

Lawdon New 61 60 2 

Lawtex 12501 3C 

Lead Inds. Group (SOP) 119® 19 

Leboff IS.) (Fcbeli (10p) 56 

Lsous (Hams) 20. apcPf. 27® 

Lee Refrigeration i25p> 71 2 
Lee IA.) M2*pi 27 
Lee Conner >25a) 410 2* 3 
Leeds Assets (25o) 118 19. New 133 
Leonards Dtp. (5p) 16® 16. Did. A 
(Sp) 131:0 14* 14 
Lop Group (IOPI 205® 7 
Lesnev Prods. (5p) 36 4 7 
Letrase: mod, 35:0 6*® 6 
Lewa Sisal Did. (flip) 5® 

Lewis Peat A >25pi 146® 70 5 7 
Lewis tj.) 5 pel it PI 47 
Lewis (J.) Partnership 5DcPt. 48 
Lewis’s Inv 6':oc2ndDb. 71* 

Lex Service Group (25 p) 233® 2® 5® 30. 
Wrmt. 147:® BO 52 50. BpeUnsecd. 
Ln. 1975 900 

Leyland Paint (25p> 510 20 *® 

Lilley IF J. C.) PpcLn. log 

Limmcr Hldgs. (25 p> 17 IS® 17 * 18 * 

Llncroft kilgour New 34 

Llndustncs (25oi 50 * 49:-. SpcPf. 39 

Lines Bros. (25 p1 26 5 

Linread iZSoi 56 

Llptan (L.) (25pi 108*® 12 

Lister f25pi 45:-. 41- 

Liyersaol Daily Post Ecno (50pi 112 S 

Liovds Inds. International modi 58 5* 

Locker (Thomssl A iSp* 1 ) * 12* * 12 

Lockwoods Foods 7pcAPt. 54 ® 

London Midland Industrials U5pl 84*® 
4® 3 4 S 2 ’; 

London Northern Securities (25pl 69*0 

London's Brick f25o) 90® * 1* 90 
Lovell (Y J.) 177 
Loyds Retailers (25P> 38 
Lucas 'Joseph' (industries, 261;® 2 :® 1® 
|0® 5® 57 Bi 5: 60. 6*pc1stPf. 71*0. 
6:-pcLn. 880 SI B. 7 VpcLn. 76 5*1. 
10 VpcLn. 102*® 

Lunt Com ley Pitt (2Sp) 99*® 7® 6® 6 


Lyon Lyon (2Spi 32 
Lvors Lyons MOpi 10* 

Lyons 1 J.i A 502® i99: 8: 


PdsiDb 72. 7 VocLn. BG 


1 2. 


I— J — K 


IMtock Johnson i25ffi 102 :® 

Illingworth Morris A non-vtg. (2Qp) 24*. 

6 i.'PCPf. 3Bi? 

ImiKO no* B90:. 

imnerlal Chemical Inds. 324® St® 9!® 
20 2t 5 5 3 ; Z1-; 19: 24 19 21S 
19*: 21 18 22 17: 25t 20: 8 30 

17 2B IBS. 4 *pcLn. 90* * 90. S'->pc 
Ln. 571- B 7*. 7*pcLn. 77* 8 7*1 

? 6 VocLn. BB-’i *. BpcLn. 84 *. 

O'iPCLn. 105*0 * 

Imperial Metal Inds (25pi 74® 

Imperial Tobacco Group (25 p' 94*® 5® 
31- 4 3 4’, 2’-S 2. 4 pc 1975-60 C7«. 

B.gpcLn. 75*;#. 7.5ncLn. 77*. 10oc 
Ln. 104 *. T9.5pcLn. 104l«® 5. New 
104* 

fnefedon Lamberts (ZSo) 54 
Industrial Contract Cleaners MOpi 24* 5 
6 3*4 

Ingaraofi Group 175 o' 15 
Ingram r Harold > MOpi 94® 4 
In-Hal Services <25p) 71* 2. BVpcPt. 
74 

Ifftl. Combustion IHIdos.) (25pl 15® 
14* V 14 K * 

Intntl. Compressed Air U5P) 140® *® 40 
39 6 B 

Intnl. Computers (Hldgs.) 108t® 11*® 13 
11 12 10 12* 

I -4. Nickel Can. Com. (n.o.v .1 (Recog. 

Mkn. Names, £17* *: )* 

Intntl. Publishing 3<<Dc0b. 1974-76 9U. 
.vi-nrDb. 1983-B8 431. 6*prDb- 1974-76 

3 1*2 .2 ij. BpcDb. 65*. 4 '-pc 

nsecd.Ln. 37'i£ S- 9pcUnsecd.Ln. 
7B*® 8 


MJF.I. Warehouses (IOpi 181® 4 
M K. Electric Hides. 126® -O 7 :® 1 , 6 7 
M.K. Refrigeration MOpi 221 19 
MTE Contactor MOPI 40® 38* 7 
M.Y. Dart MOp) 48 6 - 
Macanie iLandom MOpi 16® 

Macartby’s Pharmaceuticals i20o) 88® 7 
McCorguodale 203f® 

McLean Uohni (20oi 59 
McManus Gro uo Hldgs. MOp) 13 
Macowards I 20 pi 57 

Macpherson 1 Donald I Group iZSo) 35 * 
M»'resdv’» Meul (25PI ~8 
Madame Tussauds (5 p! 23*® 4 * 5 
Magnet Joinery <25 d' 36S 50 
Magnolia MOpi 610 
Mikln U. and J.< >25pi 38® 

Malllnson iW.I C25pi 65*® 60 5. 5*pe 
Pf. 48® 

Man- A bell i25pl 49 

Management Agency MOpi 132*0 29 8 6 

Manbre Garron >50 pi 111 10 
Manchester Garages i5di 12 
Manders «25 p! 56*® 7 
Manganese Bronze (23ol 20® 19 
Mann Overton <25 o’ 87 & 

Mjten Egerton (25pi 940 3 90. SocLn. 

Maole* 25p' 104® 30 2 4 
Marrhwlnl (25p< 260 

Marin Franco Rest. MOpi 81® 5 6 7 8 
Marks Spencer i25p, 303*® 300; 3 2 
300* 1 * 300. Do. New 304® Bi® 

4;® 1 3 2 300 * 1* 2 * 1* 4 5. 7 pc 
. rf. 78* 

Mariev 125m 105® 3*. 2* 

Marling Inds. MOpi 22* 1* 3 
Marrvxr N-Y MOni 21 
Marshall (T.) (25pl 32®. Do. A N-V i25p! 
27® 

Marshall <T.) Inv. (25p) 144 2 3 
Marshalls Universal i25pl 1600 
Martin-Black i25pi 50* 

Martin 1 T .1 MOpi 87 5* 6 7*. BpcLn. 
.96 

Martin Walter (20p) 70® 1 
Martonalr Inter. i20pi 199® 8 
Massey IB. and 5.' «2Spl 24* 

Masson Scott Thrlssell i 20 pi 51 
Mather Platt i25p) 75 6 5 * 

Matthews (IOpi 58. lO*KLn. 880 
Mears Bros. (25 di 40® 

Mtrtbray >2001 24 3 *. 7*PCLn. 47:® 
Melville Dundas Whitson (25p> 47® 
Mentmore (S 01 151- 

Metal Box 378® a 9 7 4t 4 5 6. 7pcPf. 
74*. 4 pcPf. 40*. BpcLn. 1971-74 

92 *« 

Metal Box Overseas 5*pcPf. 49 
Metal Closures Group (25p, 117*® 16 
IS* 17 

Metal Industries 5pcPf. 50 

Metal Traders MOPI 42*® 20 i*« 

Me, remote Industries MOpi 30 ® 291 35 
Metropolitan Gas Meters (20pi 36>]® 6 
Mettov '25p< 2BO 
Meyer <M. L.< (25 p) 52® 1 
Michael CI.> (5a«ile Rowi nopi ZS 
Midland Industries 15m 7 > 4 ® 

Miles Druce (25m 95* 

Mies Redfcm iZSPI 117 19 21 IB 23 
Miller r5-> Hldgs. MOP) 22® 

Mills (A. J.l Hldgs. (25m S3 * 5 
Mlln Masters Group i50o) 120® 

Mining Supplies iIOpi 168 

Mitchell Construction Hldgs. >25pl 244® 

Mitchell Cot« Group (25PI 3S *. 7 *pcLji. 
Bo*® 

Mitchell Somers nopi 20 * 

Mlxeoncrete iHIdgi.i <25p> 96® 50 B 

5* B* 5- 7*PcLn. 7B'i® 

Modern Engineers Bristol (Hldgs.) (25D) 

Monk IA.) (12*p, 98 6 
Monotype Carp. 136 

Monsanto Textiles 5pcLn. 491,. SpcStlgJ 
DoKar Ln. 78 

Mdntlort (Knitting Mlllsl (25p> 62 
Moore (W.I Osborne (Hldgs.) (20p, 4* 
Moores Stares (25pi 23 2*. B*oePf. 46 
Morgan Crucible ,25m 133 2 
Morgan-Gramplan (25m 99* 

Moss Engineering Group ,25 pi 660 3 6 
Mount Charlotte Invests <10p> 16* 17* 
16* 

Mount Row Hldgs. <5 di 7® 

Movirex HOP) 60 * 50 
Mowlem 1 J .1 (25pi 110: 12 14 11 * 15 11 
Muirhead ,25pi 55* 5 3* 6 
Murray iD and W.i (ZSpi 2B0 5 
Musical ^ Plastic Industries (5p) 121 ,® * 

Myers U.i «25 p, 215® 16® 14. lOpcLn. 

1 BS® 

Myson Group MOp) 155 7 S 


Oldham Intematl. >5s> 28*0 9 8* 

Olympia ,l2*p) 130 
Oriel Foods G&P, 23* 

Osborn (Samuel) i25pi 73® 66® 8 
Oxlcv Printing Group G*pcpf. 43* 
Osalid (25pl 229W 34® 25 7 

Palace (Torquay) 100 
PanUya Electronics flOo) 29® 9 
Panto (P.) (IOpi 41 

Paramount Realty Hldgs. (25pl- 169* 70 
Park Cake Bakeries i5p> 10* * 9* 
Parker. k nail A N.vtg. i25oi 46*0 
Parkinson (5ir Llndsav) i25pl 152 SO 
Parkland Textile |H'dn.i A vSSpi 26 ij® 
Patent Imi. Gp. (2Sp) 20® 

Paterson CR.) Sons (25p) 53 
Panroon Zochoms 6pc2ndPf, 99 
Pauls Whites l25o> 32 1 * 2* 

Peak Trailers nqm 38® 

Pearson Longman i25P> 151. 5*pcLn. 
481. 6'ipcLn. 56*2 

Pearson (S.i Son i25pi 241*0 400 2*® 
39 7 3* 40 

Peeler- HJllnrsSsy 7pcLn. 106 
Penguin Publishing (ZOa) 388 5 7 
Perkins -Dorothy) (25pi 2070 IS® 200 
3 4 2 S 

Peters (G D.) 97* 

Peters (Jahni ■ Furnishing Stores) i25pi 

121 :# 3 

Ptuibiack 1 SOpi 128® Ste 
Philips Inc. Lamp Wkl. Hldg. (FI.IOl 620 
Philips Finance 5'-ocLn. 83 
Phoenix Timber 12501 65 6 7. T*PClSt 
DO. 130® 

Photooia Intern,,. (25 p> 74* 

Piccadilly Eits. Hauls Map, T9*e 
Pickering IE.; HOP) 144® 2 I 3BI 40 
kiiji.es Aimami IIOp, uk 

Pi, co Hlogs. A I2U0, 318 15 
Pilkingtan Brothers 32a b 30 29 32 
P'icaro >C. W.I (4dpi 720 69* 71 * 
Picasurami iSp, 039 2* 

Pteuey lbl)p, 113® *« 12:® 13 IS 12 
14 * IJ*. 7UpcDb- TT* * 

Plesscv Telecoms. mjpclkiDti. 72i> U 
KlylU ,10p, 103 2* 4* 

PplKin’s HOP, 26)4® 5 * 4 . 7pcLn. 107*0 

Portals Hldgs. (25 pi 192® 80. BpcLn. 13 
1 11 ® 

Porter Lancastrian (IOpi 16 * 

Porvair iJSbi 19 * 18 * 

Powell Dubryn (SOn) 124 *. 4t>pcPt. (50oi 

20 * 

Power Tool Specialists MOp) 35b® 4 
Pratt (F.) Engg. Con. ,2Sp) 52® SO 49 S3. 

7*acUn5ec.Ln. 52 3 
Press iW.) 5 on <5p) 5u*® 2*0 12 1* 
Prestige Group i2bpj IBS 4 7 
Priceritc MOp, 55® SO® 

Pntaurd Cleaners iHIpgs.) ,sp) 45 ; 
Prom:. Hays Wharf 274 64, 6 pcPf. 570 
Provident Clothing Supply (2Spi 23a® 6 
Pullman (R. and J.) (Sp) 93 
Purle Bros. Hidgs. i2bpi 1kb« 2 5 6 3 
pye Hldas. Opt. Ceres. (Reg.) 21*0 19*0 

22® 1 >1 20 


NSS Newsagents New 79 a 
Nairn Williamson (Hldgs.t 104*® 2 : 3 4 . 
EpcPf. 49 

National Carbonising (IOpi 169*® 7 90. 
1 1 liDcLn. 103* 

National Cash Reamer aecLn. G9 

Ngprcnl 2ambra A <25P, 26 

NMIIIo Group i25Pl 75 70 9 

New Day Hldga. (10p) 32 

Newall Machine Tost flOp} 28 *- 7pcPfd. 

Newman inds i25pi BO® 1 - 
Ncwman-Tonks I25pi 117*® IS® 16 16 

News international (25m 194 ® 20 2 1. 
„7pc1 StPI. 61* 

Newton Chambers (25 pi 70 ® 1 
Norbury Insulation Group i2Sd) 210® 
Nnrrros (25 p) 176 7! 7 4 


Norfolk Capital Hotels isdi 32 
Norfolk Capital Hotels iSp, 32 . 


9*PCLn. 


Norgren Ship stone Internatl (20pi 125® 
2^*1# 1 

Normand Electrical Hldgs. (20 di 61 *® 

Norris warming (Hides . 1 isp> 13* 

North Eastern Timber IZOpi 37* 8 
North ijamcs’i Sons I20m 41 * 

Northern Dairies (25 pi 115 
Norton (W.E.i (Hldgs . 1 iSp, 10u 
Noniic shn? i25n' 6 1 * fiS*« 0i- 8 7* 9 
Nth-west Holst 7l,pcPf. 55*®. 6pCLn. 88 
NPttirghiiv, Mnfp ,25 p) W2® 3d 30, A 
<2 Sdi 335 30: 2 30 
Nova Jersey) Knit ( 2 On) 246 6 S 
Nurdln Peacenik uom 170® 1 3 
Nu-Swlft fnds. (5p) 75 
Nuttall (William) Transport (25 d1 73® B 

O K- JLoaare 11929 ) a iRO^O) 4020 
O.P. Chocolate OSpi 11 * 


Q— K— S 

Qualltex (25a) 42*® 5 * 6* 6. 6* pc 

Unsec.Ln. 58 

Queens Modern Hotels ISp) 13* 

RCF Hldgs. i25p> 80® 

RFD Group HOP) 210 20 * 1 . 51 -pcPf. 
40i 5 

RK( Textiles nap) 47; 

Hecal Electronics i25d) 135*0 4 
Hualant Metal Finishing I 12 i<p) 44 
Radio Rentals 1 Hldas.) 6 *pcuniec.Ln. 60 
Raine Engp. Industs. iSp) 11 * 

Rank Organisation IZ5PI 740® 25 20 15. 
A i25p, 628 6: 5 3: 18 30 22 3 7 15. 
6 LikP:. 59 :® 60*. fipcZhdPt. 78 7>-. 
5':pcUnsecJ.n 57 :. SpcUnsec.Ln. 62^. 
BpcUnsec.Ln. 7g: 

Ranks Hows McOouaaif isopl 131*0 1 ® 
30*® 23 30 28 7:. B i30p) 1231- 3. 
6 pCAPf. 55*. GdcBPI. 50*0. 6 pcUnsec. 
Ln. 64*: 5 *. 6 *PCUnSCC.Ln. 74*0 *. 
8 *pcUnsee.Ln. 88 ® 7:« 8 
Raiuome Hoffmann Pollaro (25pi IO 61 -O 
7*5 5. 7pcPI. 61 
Ransom es Sims Jefferies 108t® 71 - 
Ratners 'Jewellers) (10p) 58 7 9 
Ravbeck HOp) 820 *® 80 2 1 79 63i> 3 
Rcadlcut Intnl. (5 p> 46* * 

Ready Mixed Concrete I25pl 127*. B'-pc 
Unsec.Ln. 137: 

Reckitt Colman (50p) 303® 298: 301 299 

71 7. BUpcDb. 75*® 

Redream National Glass i25p) too 
RedfDuslon i25p) 920 *® 3 2 
Red land ,2Sp) 99* 9 BS 6 7* 0* 
Redman Heenan Intnl, (10p) 23*0 3 2 
3* 2*. 4*Dc2ndPt. 40 
Reangr rsp) 16:-® 

Reed Malllk (2Spi 12* 11* 

Reed and Smith (SOp, 44 

R 8ptPf A 76 Grau| * 332 S ' A 3258 7 ‘ 
Reed Executive (Spi 55 
Reed !ntel. 214:® IS 16 17 14S 24 7 9 
51^40 5*pcUns.Ln. 41* 40*; 1*. 
7*ncRod.Uns.Ln, 56*. 7*pcUns.Ln. 
1996-2001 73 IDpcUns.Ln. 91*:* 1 

sWM'IS; 7 " 

Reliance Hosiery (Halifax! (Sbi 62 

M«« r ^roup ISpi B. GpcPt. 47 
Reidld 356® 69 8 7* 

Rentokll Group flop. 124 

Renwick Wilton Dobson (Hfdgs.) (25m 66® 

72 70 

Restmor Group (25pi 81® 

Reyertex Hldgs. (25p) 93® 1 ® 89 1® 
Rexmore U5pi 204® 164 6. New 186 3 
Reynolds CW. j.i Hldas. (So, 7 
RevrtHle Parsons 163® 2 3 1 
Richards Wafdngton Inds. (IO 01 85# 3t 
Richards Bros. Sons MOol 48*® 7 
R'lW) (Robert! (Hides., iSp) 7 . 7*pcPf. 

R'mmei (25p) no 7t. New T08 
Rix 'Oliver' (Spi 7* 

Roberts Adlard (25 p) 63 
Roberts (Charles' Z47 
Robinson Rentals (Hldgs .1 (2Qp) 470® 65® 
Rackware Group (25pi SB® g. BpcUns, 
Ln. 59® 

Rplls-Rovce 7 *pcDb. 101*®. 7*pcUns. 

Ln. 49®. a'.pcDb, 99* 

Rosertalc Inds. (25o) 56* 

Rounex (Gt. Britain) (10p) 62 
Rotary Hoes i25m 700 70 68 
Ratork (IOPI 108® 

Rnwntree Mackintosh 5001®. 7pc2ndPf. 
69 

Rowton Hotels (25m 120 
Roral Sovereign Pencil (25oi 36® 

RbVFf Worcester (2 Spi IBS. 9pcUna.Ln. 

Ruber old New 78 

Rugby Portland Cement (25 di 152 3 1*. 
Pteg. non-vtg. (5m 276. 6pcUns.Ln. 
63*® 4 *® 2* 

Ryan (L.i Hldgs (5pl 14* 14. 8*PCUns. 
Ln. 72 68 

Rycroff (Bradford, Hldgs. (25p, 57® 

Rye (Claudel (10o, 1200 130 140 12 
13* 11 

S. and K. Hldgs. (25 Pi 49 Q 
S. and U. Stores . (12 *pi 25*® 

Sabah Timber (lOp, 54* 

Sadia (ZOp) 13*0 * 

5a ms bury (j-1 (Props.) 6*acDb. 72*. 
8pcGtd.Uns.Ln. 7B* 

SaiMteman (Geo. G.) C50n> 166 0 7 3t S 
Sandhurst Marketing Cl On) 57* 4 
Sangamo Weston fSOol 130 
5ang«rs (25 p) 133® BO 30 29 B 31. 
5*PcPf. 46 

Savor Hotel A tSOpi 317 
scapa Group (23 p) 71i, 70 69* 
Schlumberger (1U51, 70* 

Scot Meat Products (10a) 153 
Scott (James, (Electrical Hldgs.) (25m 50 
Scottish Agricultural Inds. 20B. 7*pc 
Uns.Ln. 74 

Scottish Universal invs. (25oi 1260 5 4 
Scottish Automobile (25 d) 66® 

Scottish English European Textiles (20P) 
11 * 

Scrogg fE > Sons (Hldgs.) (Sp, 48® 60 
7® 6 5* 7 6* 

Sealed Motor -Construction (10p) 144* 4 
Sears Hldas. (25p) 175:® 6: 51. A (Z5D) 
,59*® 60';® 58'-® S» 62® 57* 8* 

9 1 71 B St. New A 161® 590 8* 
B. 7*ocPf. 71®. 7DCAPI. 66: 

Seddon Diesel Vehlcln C10p) 36 * 
Sehncourt (5 p) 16 * 16 * * 15*t 
Senior Engineering Group <10p) 48* 

Serck (2Snl S3 

Sharpe Fisher rzsoi 74 5 

Shaw Carpet (10p> 72* 

Shan (Francis! (2<ip) 45*® 6® 4*. 6 PC 

Pf. 42 

Shccnbridae Ena. (25ol 88 7 6 
Shel'abear Price (Hldas.i (25m 26 
Sherman (Samuel) fiOol 20'-® 1*0 20* 
Shipping Industrial Hldgs. 1250) 259® B 
5 60 57 

SM-ifon Au,oma*inn r 1 0ut 11i«® 11* 

10*® * 11 10*. New Z5-E4UIS *® 

), * Vpm 

Slriray 7 'iDcUns.ln. SO* 

Siebe Gorman Hldgs (25p) 116 * 

SilcnHdoc Hldgs. (10p) 25® 5 3 
Silhouptte (London 1 a (20p1 80® 

Sune Darbv Hldas. <12*o) B3 4 
Simms rw J.) Sons Cooke (25a) 25 
Simon Engineering (25o) 171. GoePf. 51 1 
5'mDimn (S.I <2Sol 64. A (25n1 CIO 
SkCtchl-y l25ol 117. A >25 p) 118 
SkiPDer Grp. MOni 76# 6 
Small (John C * ndm** 6pcPt. 74* 
smith #i*d Nephew (IOpi 69* 9 8*. 8pc 
L n. 149 

Smith (David S., (Hldas.' (20p) 39® 7*® 

7 

Smith (E. and H. P.l (25m T5* IS 
Smith rw. H) Son (Hldgs.) A 5130. b*pc 
Ln. 44* 4 

Smitnbeld Zwanenburg modi 40 39* * 

■s 9 8* 

Smiths Inds. (50 p> 169® 7 BS 5* 

Sc bra rile 1 Hides.) HOP) AS 

doirihnnd Sted'um Ord. (501 75 

Southern Construction 'Hldas.i (5p"i 20* 1 

5oii, herns- Eva rg i25n’ 81 80 

r f-'V Lite-*. »'OD' 4R# b 

Sparrow (G. W.I Sonj (20P) TOB 

Spencer Gears (Hldas) f5p) 16® 17 

5Plllers I25P) 47 * 6* B 6. GpcPf. 56* 

Splriy-Sarco Ena. f25p) 144 

Snlrella Grp. ,ZOn» GB® 7,, 8 

snonner fnds. (25 di IF® 

Staffordshire Public Works 1250) 49 
Stall ex [ntnl. G5nl 48b® 52 50 
Standard Tyre I20 p) 157 
SWrtrtte Eng Gro. (20m 62 

Stave'ev md*. si *• s* 2 * 3 

Stead and S'mnson A 288® Q 
Steel Bras. Hldgs OpcLn. 73* 

Steel Gro. (25P1 'JB 8 
cwrlev ,25 b) IBS® 3 4 3 80 
SMinbera Sons (London S. Wales) (lOp) 
SB 4 2. A HOp) 50® 49® 9 
6 teahouse Inds. SpeLn. 48* 

Storting Industs. <2*pl 13 
Stewart ij. A.) (Plsnu HOp) 32 
Sriawnou (Robert) Group MOp) 65# 70': 
65*1 9 : B V 7 711- 2 « 65 74 * 4 
3* BB* 71 69* 7i. 6* 73 
Sioddan Hldgs. A (25p) 22: 

Stoneh'i) Hides. «S« 80 
SWne.Plitt Industs. (250) 64*0 4® * 3 
5. SljpcPf Si 
Storey Bros. (25ni 4S 
Stowe Bowden Hldgs. MOp) 9* 9 
Streeters Gadafming (TOpi 75 3 
Stylo Shoes iZSn, j“® 6® 9 
Suburban Provincial Stores 3 pc (£1) 2B 

SutthV^'speiSnan"^'. 
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TH-s-tf Hld^. r5t» 1 . 

Tarmac (SOP' 247® 6 2 T 4 , Br.pc 
Tate Lyte isr: 2»* 1 32 1C A- S'-Pt 
Pf. 63*. S'tPCOh. »8*i 
Tate Leeds (25 p) 32. 

Taylor Hartley Group (TSM *•* - c e 

Taylor Woodrow I25P' 310 ® 0 ** 9 6 5 
7 *PCUnscc.Ln, 74 , 

Teeilcmtt (25oi 95'^ S*. « 

Tclcpnone Rentals I25P' 34B® 50 ® 47 8 
Tern .Consul ate 12 Sm 35 . 

Stores iHWsv) (SPI 70 * 69* 71 
Thermal Syndicate (25m 45 
ThompMn-Rcld HOD) 2 ? _ _ _ 

Thomson Oran JZSoi 84 3 5 6. 
i25pi 59. 6'jiclstPT. 514®. SpcPt 

Thom Electrical Inds. i25pi 416® 4® 9j*® 

4DO:® 3® 399 8: 6 7 402 
7t Ml 397. A (250) 404* SI® 2^0 
30 1 399 8 400 397: 402 397 6t. 
SpeLn. 1 22,0 . 

Titling (ThH< (20P) 123*® 3 4 2 *: 5* 
5*PCPI. 52*. 6*pc«. 63*. B'iPe 

Ln. 86*® 7 . 

Times Furnishing (Properties) 4*pc1stPb- 
66 * 

Tlmpson iWm.i (25p) 70*® 1 70 
Tfaiin Michels Hldtri. (IOpi 14 * 

T^reo to3 9 T?ust (25P) 173, DW. (25s, 
S56® :: 

Tot* noli New 46® 

Tomkins iF. H ' (5d‘ 22® 19* 21 20 
Toorhiii (R. w.> (Z5p> i9i: 

Tower Assets iIOp) 34*® 4 1 * New 

Trasr* KetiMter 1 MilfboufR (Higgs.) (2 Qdi 
125® 427 

Transparent Paper (25pl 24* 5* 
Transport On. Group (25p) 90* B9T 91 
90. BpcanflPI 55 ( ■ _ „ 

Travis Arnold ( 2 So) 127|j B _ 

TremletTs I25pi 147*® 7 5* 61 , 3* 5 6 

Trlinco Group (5p) 6* , _ ... 

Trident Television ANon-Vtg. (IOpi SB 7. 
SpCLn. 7R,, 1- 
TrlOtlK l25p) 44), 

Triplex Hldas. iSOp) 153® 49: 

Troy dale inds MOpi 15*® 

Truxon iSSpi 16 * 

Trust Houses Forte (Z5 d> 126® 5® B* B 
7* 6* 7. Option Warrants £7*. 6.25PC 
InDb ,984-89 70*. 5.?5ocLn. 121®. 

9.1 PCLn 91*. lO.SPCDb. Up 1 104*. 
Da £30 na ) 36 

Tube Invests 437* 40 36 42 35! 7 8 
6: 9 : 41 37 :. 7.7pcLn. 78. B'lPCLn. 
Ill® 

Tulkcth Grp. «25pl 5 
Tunnel Cement B i50P' IBAO 3 2 
Turner Newall 152:® 2® SOQ 50 4B 9 
7 52 1 49* 6 7* 40. 9.1pcLn. 91): 
Turner Mlg iZ5m 77 
Turner «W. E.l HOP' 30 
Turriff construction (26o1 91® 5® 2 50 
Twytordi Hldas. (ZS p, 108 7i- 9 * 

U.K. Optical Indued. Hldgs. (25o< 102 
Ulster television A iZbpi 39 
Unlgate ,25pi 117: 18 17* 18* 19. 
61-pcLn. 67'; * 

Unilever rise) 322® 1 - 19* 16: 21 20 
2* 2 IB >7 191. BpcAPf, IT;. 3*pcDD, 
83*0. 6*<pcDb 79* 9. 7*pcLn. 79t 
(1 80 (j 78 

Unilever (n.v.) Sub-Sns. tFI.12) £10* "u 

Union **|nll! Co 6pcPf. 55:. lOpcAPf. 
BB*® 

Utd. BlxulU (Hldgs ) (50 p) 204:® 4: 
5 4*. BpcDb. B3* 4* 

Utd Builders Merchants i2Spi 139* 40 
1 39 7'r! 4* 40* 

Utd. Camera HOpl 71*0 
Utd. City Merchants HOP, 36*® 7 
Utd. Drapery Scores (25P' 1440 4 3 
* 4 * 2*. New 1460 JJ® 5*0 3 4 
1 5 4* 3*: * 7'mcDb. 79\ SO. Blapc 
Ln. 63 

Utd. Gas Inds. (ZSp) 67*0 6*0 6*. 

ID'upcLn 74. 9pcLn. 107 10 
Utd. industrial Co. HOpi 16 *® * 16 

Utd. Newspapers I25p> 250® 4B 52 

1 49 

Utd. 5clcntlhc Hldgs. (2Sp) 55*0 7 9 
60 56 

utd. Spring (10il IB';® * 

Utd. Tobacco CM (South) (Rl) 2580 
Utd. Transport Ca ,25m 119® 

Utd. Wire Group I2SP' 56ft 
Univ. Grinding i25n) 106'.-® 6. lOpcLn. 
109® 

Unocbrwnc Inti. MOp) 25';: 

Uttiev (W.) (1 2 *p) 9’j® 10 

Val dc Travers Asobaltu (25D) 16 * 

Valor I25m 580 9 8 7 
Vanguard Plant MOp) 15* 15 
Vectii stone MOpi 54 
Vencsia Inti. (25p) 23* 2* 3 
Vlclcera 64® 3'2© S® 4*0 * 4 3 4* 2. 
5ocPf. (N.C.) 34. SPcCum.Pf. 55®. 9*PC 
Ln. 96* 

VIU-Tcy (20 d) 66® 4 3 

Yokes Go. .’20n) 74 *# 70*0 70 : 3® 

Vesper (25D) 63 70 * 


W — Y — Z 

W Ribbons Hldgs. MOp] 25* 

Waddlngton B (25 p) 213 12 207 
wade Potteries MOp) 4i*a ;*# 1 * 
Wades Departmental Stores IZOpi 60 
wadham Steinger MOu) 29*0 
Wadkin *50p) 125® 19: 

Wagon Repairs i25d) 174® 3 6 
Walker 'J.i Goldsmith silversmith Non- 
vtg. :zsp) 73 

Waller Hartley CSp' 11® 10*® 

Wall* (F. J.) MOD) 1 57 

Walws ley (Bury) Go 11)0 )0 8 

ward Golds, one ,25n) naif® 18 17 18* 

Ward (G.I Hldgs. .*25p) 42* 

Wardlc 'B.) (5pi 19*0 * 19 * 20 18* 

warne Wright Rowland MOpi 42 ® 

Warner Holidays MOol 240 5®. A HOpi 
24 

Warren (J.i 305*. A Non-vtg. 174® 
Watts Blake Bear no C25 d 1 140® 37 B 
Weber Hldgs. ISOp) 130 
Wohste's Publications (So, 141;® * 

Pf. 2S3 

W-dmftnd 4'fDfP*. 25' 

Weeks Trailers MOp) 19 
Weir Gp. (25nl 79 
West (A.i (25at 39® 9* 

West Indies Sugar 700 
Westb'lck Prods. ’2Sp) 41® 2® 40* 
Wcstdock Gn. (20p1 IB 
wesrfarth Elec. Automation (iSpi 82__ 
Westing house Brake Signal 266® ». 79 80 
2 75 P 81 76 

Westland Aircraft (2 Sp) 50# 49 B* 9* 8 
Westminster Cnuntry Props. C25P) 47*0 

2 3 

Weston (eranlev) Grp. MOp) 46*# 3 S*. 
8PcLn. 58® 

Westward Television C MOp) SB® 

Wcttern Bros. (25o) 44* 5 
Wrvburn Eng. (25 b) 58® 

Wharf Hldas. 216® 17*® 15 14 16 
Whe»tshra1 Distribution Trading (25 p) 

Wheeler's Restaurants MOp) 99 
Wh'te Ch id B«ney (2501 43*. 

White ( fob'll Fe«rv»ear HIdos. (25P) 3B® 
JO® 38 7 6 7* 

Whl»-rroft (SOn) 100 3® 1001- 2 
Wh're house (George' <F««i ) MOol 121* 
Wh'tcley (B S. and W.) (25s) 24'- . 
Wh •- (V'mothy) Taylors G*ocLn. 8B(j. 

WV^tlngham tWHI-w «» (Hldgs.) <12*DI 
F«n> a. 81-ocLn 92*« 

Wten’ns rC. S.I tons MOol 26 
Wilkes (James' (250) 162*0 
W'llr'nson Cworri (70 d) "• * MOol 45 

W’lklnsnn W’rburton (75"1 75® 
WliWinsnn’s Trairsnort Cm. (25o' 1 94 
Williams James (Enoln«-rr) (Sp) 20 
wunims (Ben) MO 01 16® 

Wiliams Furniture (1 On' 7*« 8*0 7* 
W'liams (John) Cardiff f25o) 45* 

W 1 Ilmen* (John) Aufomobllre (5"> 9* 

Wills (G-roroi*) sons (HIdos.) (25ni S3 
W"mn*.Bre— i«n (Hlrfgs.) (25pt 82® 80*:. 

20rvPt r25Dl 461- 
W'lsnn Bros (20 Ol 28 

Wlmo*v (G-ornei 'K-' 167*® 8® 6 8 4 
Wlnoaro MQp) 16*® 

Wlnget Gloucester 7ocLn. 52 1* 2* 
Winn Industries (20e! 29*0 30 
Winter hot ham. Sfracha" P1**n» 71* 

Wo* Electric Tools CH»d0l ) i'25nl 93® 
Wnlselev- Hughes (25P) 126® 5. New 

125*0. New 31 3 im. 7ocDh. 63 
Wolstetiholme Brow Powdrrs (25n> 226® 
6 7 

Wolverhampton D'e-Castlnp uom 19 
Wood Bastow Hidas. QOo) 118 
Wood Hall Tst. (25o) "2 1 * 

Wood >5 W 1 Group (20 d1 53® 

Woodall. Ducktum Group (25p) 91* 1 

90 ■: 2 

Woodhead (Jonas) Sons (25b1 IBB 7. 

9*ocUnsec.Ln. 133 
Woelcomheri (Hldrrs.) 49* 

Woo) worth (F. W.I (25 p) 72 3* 3 4 2* 
Worth (Bond' Hldgs. (25 p) 29*® 30 * 

Yatton Furniture (Sol B 6 

York Trailer MOol 132 6 3 

Yorkshire Dyeware Chemical (25p) 198 

3 zoo 

rarw<. * r7»wi 16 B 

Young Aasian Young ,2SPi 102 

Zenith Carburetter A iHeff.) rsOol 77® 
3® 1® 2 1 4 S 

letters Pools (5n' 16*# * 15* 16 17 
* * 

ELEC LIGHTING & POWER (7) 

Calcutta Elect. Supply Corp. 45 3. bn; 
Pf. 2B'- 9 

Kenya Power 5*orOb. 35 :9 
Nigerian Elect. Simnly Cjro. 51 
Power Carp Canada fn.p v.» 255A MB 

FINANCIAL TRUSTS. ETC (240) 

Abercarn Gen. Invests. ,25n) 46 
Argentine Southern Land 183 
Armour Tst. <10p) 43 5 4. New 44*® 
3® 4 

Assam Trdng. B 460 
British Debt Services MOd) 157 


Ch.vierUM Gonaroi (25h) ST® 1 

Commodore Secs- (10n) as - J 

DaKv Man Gen. Tu. 491 . 

Da lorry 165®. 2* 2 1. 4*ncDt* 
Estates Gen. Invests. >2qp| sgir. 
Fanci Consd. invest. i4Dbi 82® ■ 

Firal National Fin. cpn. («„j 
3 5 7 j- 

Gula Invests. (RroitlW*d) (23b) "i; 
Haven ilDo) IB 7* 6* 7* s* 7 V 
Unsec.Ln. 94® 5 .! •. 

inched oc 376 .. 

Industrial Comnisrciii fin. Cpn.-* 
Dh. r9B<l-(12 76t;. 7UacAOb^y£ 
78*. 9ocUnsct.Ln. 99*. m- nri ff 
102®. 1 0pcC Unsec.Ln. 103 
Intnl. PrOO. Dspl IIOpi 5* J 

Intnl. Securities ISOPI 7U® 

Jersey Extni. Tst. 127® si. 

Jrsvl Sees, »25 p' 270* iff fl« ca 

2 BO 3 1 79 8. New 281. 

Subs. 136 3 5. Did. (25 d) 17qS 
9'iPcUnsK.Ln. SB® 6 * 

Xnitar. wrests. tlQol 67 
Kwahu lirtp) 29 
Lloyds Scotllsh (ZOfl) 103* 2 1 , 
London Assoc, invests. Tit ,10 m 

JO ’j 

Mart Invest. (10o* 26*® 7 
Mercantile Crcd't (2 BP.’ 179® B2 hi 
Unsec.Ln 140*0 
v-nsld- Tst l?5b, 19S 
N.M A. Of N .2 '25m 44 - 

N M.C. Inrsls (I2),ns 19*® 18* . 
R»IN International Ord- (Rap.) 

R?vcr ‘ Mercantile I25t»i 164 $* 4 ^ 
Ln 101 _ 

ctn-k Esrhvnpg T'lOcDh. 75 ,. 1 , 

Stir Invest Hld09. (S00> 39|> 

United Dominion: iSSOt l90 1 an . 
Wapon (25m 133 _ 

Wmlern Selection Demi. (20p> 4*1 

GAS (21) 


imperial Continental Gas Cap. 486'b 
- - - — 7 bcLii. lta^J 


58 60 GocLn 121. 
16* 17 10* 17); 


INSURANCE (353) 

BnHring iC. T.l (25m 4! 

59 BI 60 57 8 8 M J 


T,.^) 4560^4^ 


Britannic Assur. (So, 270® 70 BB 4 
Commercial Union (25 p) 47B 6 70 4 
3 T-'aOCLn. 61* 

Eagle Star (50 p> 4260 4® 30 20 - 
4pcPf 41® 39* 

Economic Insurance (£1 with- esc- 

Eouily Law Lite (Sp> 242® 1® 4 ® S 
txress Htdo* lZ5nl 2*50 4 6 3 In 
121 2 “ 
Fenchureh ,10p> B9® 7 ® 

OenTii Ascident Fire Lite (25p) inn 
79® 80 79 B 81. 7*IKLn. 79. 

81 'i 7. 

Guardian Rova) Exchange (25pi Zap 
7 61 . 5 New 249 51, TpCPiTt- 
7ocLn. Sers A 98 7pcL(L Seri. B 1 
2 2:© * »• Il’J 2: ' 

Hammond 'C ' '25 pi 10B® 6 7 fl 4 t 
H eath (C. E.l I20p> 217® 19® 16 1 
Howrien lAlrxandcrl (IOpi 150®-4 bi( 
Legal General ism 334® 9® u 24 , 
Lntin Godwin (25m 420 17 * 

London Manchester (So) 149 7 . 
Matthews Wrightson (20pi 252* ' 
New 2 SB 5 
Mercury iSOn) 235 
Pearl Assurance l5o' 264® 6® 3® 84 

Poor nix (25m 278 B BO 
Prudential ,5 p' 172® 5>^p 5* To - 

Rdini! 8 iSp' 172 

Royal (25pi 394 ( ® r 9® 4050 4® 4 g 

Scdnwick Collins' MOpi 230® 2 - 
StapWr-ite I25 d> 349® B 50 1 49 
Stennawse Hldgs. i25p< 78 
5u« Alliance London insnr. 474® a - 
68 75: 6*DCLn. 72* 3 2 * 

Victory 308 ID 

Wigham-Rickardion Bering ton* (25o)n 
30® 30 29 

INX’ESTMENT TRUSTS (8S 

Acorn Secs. Cap Mm 46®. lnt ' 
SB:® 

Ailsa Inv. Tst. (25n< 103 
Alliance Inv. 5*DCPf. SI* 

Alliance Tst. (25p> 212* 11* 11 12 . 

Ai'-turd Inc. (SOpi 98*0 100* ion. 
iSOpi 250© Go:© 

Ambrose Inv. Tst. Inc. (25PI 378. 
CSp) 65® 4* * 

Anglo American Secs. Cora. CSdi < 
3*. 4p«Ln. 99 

Anglo- intnl. Inv. Tst. tDIv, 5M,i 
33*® (Asset Shi . 1 (25m 104*® •' 
Angl a- Scottish Inv Tst (25 pi 59t ’ 
Ashbourne Inv. (2 Spi 29*® 

Atlantic Assets Tst. i25p> BQ*. « 
IS. lnt. Free Uns. Notes 1974 82- 
Atlas Elec. Gen. Tat. '25pi 144® 1 j 
4. SpcPf. 49* . 

Authonts Inv. (20PI 151® 49 
Bankers' Inv. Tst 4i-pcPT. 42* 

Bay HaH Tst. (50oi 203® BO 3 
Bcrrv Tst (2 Spi SB® 6 5* 
aishoosgate p>ob Gen. inv. 171* 1 
BishDDso.ne Til i25p< 179 
Border Southern stockhoiderx Tst : 
2B2 3. Is* 31 1530. 750 M Sflln 
7 *. 5ncPf. 47 " 

Brewery Com. Inv- Tst. Dtd. (25 m 

Brldnend Inv. Tst. HOP) 35® St 
British American Gen Tst 4pcLn. 89 
British Atse'-* Tst. (25o> 81® t<® 75 
* 76. Spc API 49 * SOCLn 100 
British Australian inv. Tst. <2 So I 3* - 
Brlrish Indus,. Gen Inv. Tit. Dtp. 
930 

Britisn Inv. Tst. i25P) 168 6 7 : 

Brocdstonr In*. Tst. I20p, 144 '' * 
Brunner Inv. Tst. ,25p' 79''® 

C.L R P. Inv. Tst. (Z5e, 113 15* . 

Cshl“ T«, ,*e~i 147':® 6 7*. 

Caledonian (25e) 82*. 8 (25 b) 90 
Canadian Foreign I25n- 112® 

Cannon Street uom 43. New Qm 
9i-oeLn 103 ® 2 

Capital National B (Z5m 213® ? 

Cardinal Dtd I2Sa1 149 
Carliol • 50n) 2010 197 8 
Chjivtrr Tst Agency ;25o) 52*® . 

Charterhouse iZSni 107®. New IB* 
ai-VCPf 41* SI. 7 

Cltv Commercial Inc Sht. i2Sb) U 
S'j *. Can Shs. IBS® 4 ll, 1 .. 

C'ty Gracechurch Conv >25n) 33** 
City Internatitwal 4'.rvln. 95 
ritv Qvford '25m 59® 

Civdesdale ;25 d« 91 80 ! (2 So) $4 
Cnonlal General (JSn' 83 
C-nsnlidated D(d '25al 181# 2®t 
Continental Itidos. (25m 1 B7 B 

r— . 1 — | a i Union •’■(O' ■ „■ 

n-bmium Cnn. <25o, 106t 7* 8V4 
Dehentu-- Sere ’2 Sp) 126 • .1 

f*-’M •iff*’ 1(10 'a© f 

Derby 'nc. She 149* SO*. Dtdj 
5hS. 109!-® 10® -T 1 } 

D’r-ct Soinish Telegraph i25p) 1321^ 

Fast Scot'and .’25oi 186* "< 

fi'T nhil’n'i n-nd«p :25n» 143*® 2® * 

4',-tP! 4 3'j ; 

F-Un*...eh ,„ y D te ,gg« 5'a 3 6 » 

E bo- G<:,n ' ln *‘ '' So ' ,05,? 41 »- 4, *» 
E^-'tronlc #2501 89*® 90® 66*. f t 

F-nhvnlrmvnf (25e) F4!^» 3* 4 ; 

Enolsh Caledonian r2Sn) 85 
F»n Uh Inter 7ncl" 114 15 
Fn-lish Nn.v York ,25b) 89*® 

Em’lfy Consort 11TK Dld. iSOrtj 

Fn.illv Inrcmn- .SOn! 1 96 5t *t ! 
E<„,« n-ir.n, 4,2® is 
F»i*r b“ady i2Sm 141 1 -® i 

F>s» Oe-lnv (2Snl llffft ‘ 

First «ket». Amer. i25pi 87® 1 

5orPf. 47>- 

Fiv^lpn Col. #2 Spi 155® 6® 4 *. St 
49*. 4 *prDh 54 

F"ndHye»‘ i25o> 231’ Cap. Sht . 
7wPf 691m ijtm 

Ganreal funds '23m T13* 13. 6- 

(10m 80. SocPf. 46 
General Investors (25P» )54® 3*9 3 
Glltsaur unn< 153® 2 3 *0 1*2*.: 
Glasgow i25n> 127 . 

(^•nrlm-oe _T2 So ' 102*® 4® 1 * 

Globe (25ni 143* 4* S 4. 4xDb. t 
PovlS Stks (25«i 141*. 4pcDb.'5Si 
Prerne '25n' ’39# 

Pt. Northern (25oi 991- 1 

Presham (25a> 051; -j 

Guardian ( 25 pi 7F'.-® B. 5pcPI. -4?3 
Helma HOpi 2G '-iti --r 

Mvmhro Canada 94 

Hambros A (25pt 137*. Do. B 134 5 
7 SpcPf. 47 ’ • ■ • l 

Hareros MDol 35 4 -? 

Hill IP.) ,250) 169® B 7*. 4bS! 

IQOI^P 100* 99* 8 - I 

Hume A (2 Spi 64. Do. B 62* 2 ^ 
Induxt. Gen. (25m 127 6 * S*.-^ 
Db. B4. 4*ocDb. 96* 9* 8 _ • J 
Intnl. Holdings Corpn. (3US11 707 b Iff 
Intnl. Invest. Trust (2Spi 134# **- 
Investing in Success Egultlcs (25M Hg 
Investment Truw Corpn, (25pi ITIffii 
*® 67 J 

Investors Mortgage Security (2SPI .89 
91.-. 31’PcDb. 1965-75 82. 7<a* 

76', . '4 

Jersey Gen. S'.-pcPt 50: • .1 

Kcvstonc invest. (SOpi 129.. . ' 

Lake View (25pi 1B4®. 4pcUns.Ln. 1 
Leda S*ncUns.Ln. 97*® 

London Aberdeen Pretd- ISp' 151® 
London Lomond (2501 78* 

London Provincial Tst (25 pi 169 _ 

London General 6pcPfd 53. Did. a 
166 

London Merchant Secs (250) 104 J*.- 
London Prudential (25oi 68 
London Scot. Amar. t25P' ' 14 
London TruK Dtd (25m 263 J 

M. and G. Dual Trust Capital (IOpi l* 
40 1 39 

Matron 360 , 

ft. etc rum (23n' 42 >t® 

Mendfp Invest. I25ni BB . 

Mercantile (25pi 55*® *® 6** i SJ 
4* *. 4pcPf. 37. SpcPf. 46. 4« 
41*. 4*ocDb. 95* * 7* 7 . .: 


■A 




FOOD PRICE MOVEMENTS 



July 29 

Week ago 

Month agoj 

5RACON 

£ per ton 

£ per too 

£ per ton ^ 

Danish A.17 

345 

345 

360 > 

British A1 

325 

325 

34045 j 

Irish Special A 

Polish A_lf 

330 

330 

345 | 

325 

325 

S40 ! 

Ulster A.1 

SHUTTER 

325 

325 

340 .] 


per cwt 

per cwt 
24.15 

per cwt . 
24.15--35 j 

NZ packet 

24.15-.35 

Australian packet 

24.15 

24.15 

2415 

Danish salted packett--- 
5 CHEESE 

English Cheddar white 

26.95-27.00 26.95-27.00 

26^5-2700. 

■i 

creamery selected 
N.Z. finest rindless 40-lb 

20.25 

20.25 

1SJ25 . 

blocks 

•EGGS 

16.S0 

16.80 

13.80 t 

" "5 


Home-prod. Standard 
Large ... 


1.20-1.80 

1.30-1.80 


L 40-1. 66 
1.50-1. SO 


BEEF 

July 29 
per lb 

P P 

Week ago 
per lb 

P P 

Scotch (tilled sides 

1S.0— 20.6 

18.5— 20J 

Eire forequarters 

11.7—12.9 

13.3— 14.2 

Argentine chilled rumps 

31^ — 34.0 

30.0— 33.3 

LAMB 

English 

15.0— 1PJ 

15.S— 20.0 

N.Z. 2s— Ds 

12.5—14.2 

12.5— 145 

PORK (all weights) 

10.0—143 

10.0—142 

MUTTON 

English ewes 

4.0— 6.0 

6.0— 7.0 

?P0ULTRY 

Broiler Chickens (all 
weights — oven ready)... 

IS.5— 15.0 

13.5-15-0 


1.70-1 .85. ; 
lifO-2.05 ? 
Month afi* 
perlh : 

P P : 


S.0 — 7Jr ; 


143— 15> 


__ ,..r„ nn TV V iuesday. July 27. tEi 

on July 2 S. § London Provision Exchange prices. 
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- ia Mtl Trust OSrt SSS. 6> - A»2t7CPt. 
IP'irwrH, 39- 4llKL.ll. 94 i=® 



irton income (25p* 28* B. 

Ctncrai <2 in, 43 * 21 - 
Ati»ntic Sau. Cph. tzspi So 4 
*«h <25pl 71* 69* 7* 8. 9 9 
latM GUpcLn. (25di 29: 

SDGlHcl. ,46'j. Did. i25p) 142 

Mdg$. i2Sp) 591 
General nOpi 32* 142 
■17501 99 8 


'• '• ffifttSP"' 170 - 50CPf. 451) 
v ml. Fin. J7Z ' 

•• Sffi* 135a 1 1225® 3# 1 I, i. open. 

> ™ 41-pcLn. IOOI; 

1 «eic Ce". Did. *25oi 260* 

' tF'.SOi 35*3. Sub Shares 

. ST l*-P- Buk Nws.i iFI.Si 354 50; 

.. . m M.V. Sub-Shiina (Res. N.P. Bank* 
.. '•> jf 2M® 55 Q 
' TrUM I2SW 89* BOB 
. Snond, Gwital t25p, T74 g 
. ■ > Shrid 43b® 8* 1 

' SSanl industrial Inv. (75 b' 59 

■ ■ Andrew Trust USD' 303 200 

' i jud Prosper Linked Income (IOp) 
■ vyi-* 7 St- Capital iiflpi 102 4 
‘ ‘iijh American In*. (SOgi 1231* 4. 

• iocH. #7':. SijpcDb. 34 

Sin Mercantile ANon-Vto. r25n> 38 
TijncPl. 6Bii 

- * . Wi Cities A i2bpi lioij® 

•• tun Eastern raspi 131 

” Invest. Trust I25p> 110® B>2®. 

’ * ph. 87 *s 

. ,un Mortpaoe (25pt 11 at 
'•>. mb National i23pi izsi- 
tub Nortnem 44 

CLUJk Tea f! ire her (25pi 3ti*. 

' -. nth United (25p* 061*. SncPf. 47® 
Western t25p» ioi 4. B (2St*» 
i 4 

‘.SI , Bd Alliance (2 5pi 1Q1. 4<:ln.>-i. » - 

>>lV| ”4 “J ltlsh AiscL ‘ *25« 239. 5pcDb. 

. .. ad Consolidated (2Se) 120 1 

• 'ad London Scottish American asp) 

. nT Scottish i25di 10l IDO’' 
titles Trust Scotland <2Sn> 1561* 

■ k insldr 127® 8® 5 

" i* <2Spi 99® 

■ lard iZSpi 133';0 
■no Guarantee 'ZSpi 255 4 2 4>i 3. 

. * 94nci.it. 75 
.. 'Ing f75p* 162 

SJOlders «SOp* 412 9 
' • . oology Invest. B <25pl 59® 9 8 7<i 
; M Invest. Tst. reoal 68 

gmorton Secured Growth Tst. 113:*:® 

' *■ amorton Tst. (25P) 56 4!< 3':* 3t. 

• ■ • XlJl 20 t *1 2 *> N I; 

. , noato Invest. (IOp) 15® 
invest. Tst. Can. izSb) 132* 
i nto London Invest. 1B9® 8 9 
Australia Inv. Tst. iSOg) 60 
'1. v-Oreank T«t. (25pi 1 52 

OKI Income iSOnl ssiiit 8. Capital 
■ 5 1 300 297 B 

- nph Invest. i25pj 215 17 16 14 18. 
Ln. 166* 4® 56 

Union «25 or 86*; Sl- 
ices Coro. <25 pt 236 7 
LflWe Invest. Tst. 392 
■ . 'a Commercial Inv. iZ5p* 120. 4oe 
■*. 36';. 6'aPCLn. 41,* 5* 3k 4 SU 

id British Secs. Tst. r25o) 176* 6 

■ . . pi states Deb. Coro. (2Sp) 79 80 

Invest. i25p) B7i* 7 8. 3*j0CPf. 

I . shire Lancashire Inv. Tit. I25p) 284* 

UNIT TRUSTS (1) 

■- - id G Dividend Fund 68 

v ION. COAL & STEEL (127) 
xk Wilcox 2760 3 2 4 5. 4pcPf. 

' ^ 4 '* pcDh - MJ *®- -1 IpcUns.Ln. 

. j Peacock (Sp) 22 

m Hin Ptv. ISA21 643® 62® 2 28 

■ -I 16* 25 

ions {Mussel burg hi (25ol 86® 

-inginn Gardner Locket (25o> 49 
fWm.) Son 360* 1® 30 3 4 1 

• ’’ iO 

-Ashmore (25 p) 54';® 3':0 2 3 50 

- 1 11; 

3rd Sunderland 36'; 9 

yni Elliott (Sheffield) I25 p> 4B. A 

p) 47 50 49: 8 

- CThos.) John Brown 153 2 SO 49 
nd WoW 28 

- ■: -hont CR .W> Leslie (50p) 241- 5 

Wrlglitsan rzSpi so* ii- 
1 ’ ■ IF. H.) Hides. (25p* 734® 4 31]. 
*••••: IcUns-Ln. 67 

• s British Steel Group f2Spt 16 

.. nlsons Weatgsrth (50p) 37'; 6 ijt. 

. - Vns.Ln. 631- 't 

Hunter Group 3B't® 51; S 6ij 7 
• '-«n-Huette (Augusti Certs of Den. Br. 
by Westminster bk.l IDMIOl 225 
. -* Steel Mfg. f?5o» 23® 

- > steel Cpn. CS.A.i (RO.50) 38 

a. W.l 335® 21; 1 29 30 3 X 
■ton (25P) 59'1® 8 1;® 9>1 60k 59 

MINES 

Australian (S3) 

HI Hill South (IASS') i 151 

■- Bouidcr isao.ioi as® 7>: a: 

- r 4. HI das. ISA0 5D. 151® 4 i; 

' Broken Hill Consd. (25pi 490t® 75 
90 

•i Broken Hill OA1 ) 76 

Kalgurll liA0.30i 40t* S 2 >* 4 

• "trn Mining Cpn. {SAOJOt 1720 70® 

I 70 EB 9 72. Do. (Pr. B) 119® 
•'IB 21 16 

Miscellaneous (186) 
lean Metal Climax Inc. Warrants to 
.. 310. EpcSub.Db. £43 

,1 Tin I25DI 228 , 

a Mines ti7ij0i 5'« 

... er Con. 'Reg.' '.ZSdi 264tt® Gk® 6 
60 5 60'... SpcLn. 1984 91 . 

. crhali Finance iSoi I6i;® 171* 16 

"•.snea Trade Transport >12kP* 83 
• Hydraulic Tin ilDni 34i s « 
a Minina (Sol 13 
m Tm (20 p> 121® 18® 19 IS 
' ’0 I25PI 841-0 31; 2 3 BOi 21* 4. 
-eLn. 1984-84 6 St 4 5 
/swn Tin (So* 1!«m 
Tin t5p» 16® 16® 
r Co". i25pi 50 
no Tin .<Mat ■ 58'-® 

‘into-ZInc 'Reg.' «5P> 245® 36® 7® 
4 6 2 3 i; 61; 8. 4VpcPf. A 47. 

. cLn- 71 U i; 70 I. 
iran Mining *7SP' 63 4 
Ion Trust '25o« 712 702 10 700 5 
ist Invests. 4'^pcW 60k 
ern Malayan Tin «25o) 32'; 2 
•i Besi Mines r24)Pi 46 
!l Wav UMali 13». 

. jiio Tin Cl 50' 28'-® 7 is# 'z 
<h Mines f25P' 55 

.-Shod.- & E. African (37) 

uni IR2> 320® SOOS 
n Mines i25o' 33 
i Phoenix <12':0l 88® 

3. iMangula' >2Spl 130® 

'ilx Prince tlDp) 9'- 
csun Corp. iIGIdi 17i* ** 

Can. a iK4t 276® z: 74 BO 
■ inyika Con. (50P> 19S 4>s 8 4 
>e Colliery t50p» 121® 

- la Capncr 'SKD0.24' 42® 3® 2i^9 

- 31 i: 2k. Units oi Ln. 1978 26':- 
’>3 <rf Ln. 1962 20 191, 

ta indust. 6pc Gld. UU.S.100* £31 'a 
-uan Anglo I&BD1.40I 245 51 

South African (282) 

> American Cpn. S.A. (R0.10) 360 

or. G.M. (ft 0.2 51 154 2 5 
tea Mines IR1) 50* 1 50'; 
islanteln (ft 11 240 37 9 45 

• 1. Gold Fields (2Sp1 262 60 2li 

57 9 3 8. 8'iocLn. 84k 
<L Murchison IR0.10' 4251 
sr House Inv. (R2i 144 
nlonteln G.M. (R1I 1720 82 1 4 
hriontcin Gold (91) 191 Z 90 2 1 
cduld Mines (R0.241 10® 

• and Consd. 11 Op) 21 'a 

and Propriewrv IR13 8110 3® 90® 
rg fR1> 65 6 5i? 
ot.fn rcvd’-'H fpr tni 60S* 5 
Id Invests. (Rl) 195: 5 
Mining Fin. Cpn. <R2I 1042 10 
90 

. Oity Gold (R0.50) 72® 4* 3 

- "beesttonteln (R1J 209 1 6 8 1 6 20 

1 Prom. (Rl) 94® 9 102 98 

?g. Consd. Inv. <R2) £174t ICTi 

i 16 k 171.: 

KS Mines (Rl) 93T® 31 5 

' mil 2G4H cue f*.ft F«1 7* 5® 

3 73 15. Combined Units 265 75 
.• Gold iRI i 35 

TO. Gold (Rl * 1P1S® 4® 6 51 5 7 81 

oe Gold run 25 

ipcp»-ir to F.9.) '90.51" ' 

Ina (Transvaall Dev. (RD.501 2691® 

lo Wit water srond (W. Areas) (HO. 25) 
« 9 92 

' -I Steam Coal IS 2) 387*:# 


°BQ- S - >nv - Tlt ( Rf > 542® 70 G4 42 7S 
Pptoietersrutt Plata. (R0.02I-) 187 3 8 '* 

President Brand rao_SD) 505 Ss 11 10 15 
President Stern tRO.SOi 257 60 7 
Rand Minos Hldga. iRo.soi 90® 

Raw Mines Props. (HI ' 200® 195: 2052 

Randtonieln Esa. Wits. rR2i 79# 9 
5t. Hefcma (Rl> 5751® 70® B5t 5 7 
Seotrust Bcpcrfc (R0.10) BO 2 
Sooth African Coal (Witbank) (R2) 300® 
South African Land IR0.3S) 81?® 
Soothvaal Hldgs. (ROM) 177 3 5 
stiiionrein mo soi 34® 

Sub. Nigel (Ha.OZiji S3 
U.c Inva. (Rl I 135 6 3 4 7 
Onion Cpn. IRODB'^) 194 5 6 
union Plat. Mnfl. (R0.1D) 136 

5SD « M 5 ” 

Vlaklontcln (Rl) dzm 

40 

%s fsns^iiinp afl 5 90: 79 

lnv LRIl 7900 815S 
West Wiw. Areas (ROJ5>OBS 
Western Areas (Rl) 85 6 b 5'a 7 *i 
Wwiern Deep Levels (R2) 456 a: S 
Westen, Hldgs. iRDSO) 895® 915: 10 15 
western Reels Eapln. iRO.50) 272 1® 3:® 
1 3 5 7DJ 

WlnLelhaak irt> 170® i® bo 79t 6 4 

S B 2 5»; 7 H* 9 
Zandpan (rfli 23\ 

West African (11) 

Anulp. Tin Mines Nigeria. (Hldgs.) (25p) 
14® « a ® 1, 5 
Bx-Lanttt (IOpS 5 

Gold Base Metal Mines M2'*p) 4<a® >* 
utd. Tin Areas (12 'ipj .9 

Diamond (55) 

AnsfkULmerlcan Inr. Tst. (RO 501 171- 51- 
Cans. African 5*r*ectn. Tzi. (26p) 25S® xt 
31 J7I; 6: 30 

Cons. Diamond Mines 5 .W. Africa 7 i-pcPf. 
CRT ) 41 

Do Brers Cons, Mines Defd CHeo.) 
(RP-OS) 319 17 16 IB 16'a 20 
Sea Diamond Corp. (RO.lQl g 

OIL (376) 

Ampal Petroleum 'SA0.60) 241-® 50 si 
Anglo- Ecuadorian Oil fields (50p> 61® 60 
59'j 

Attack Oil 841; 

British -Borneo Pet Svnd. (IOp) 161 
British petroleum 618® 2D® 2® 199 19: 
tB: 20 19 22 16 is: 1 8 23 1 12?. Bnc 
’HPf. 81t- t 80*a. 5 pci st Db. 77: <j 4*. 

6ocDb. 791« 

Burn. ah Oil 459® S® 60® 58® 60 49 8t 
S3 2 5 4 1 6 ?0 50:. Warrants 156® 
s® 1 48 52 as: 7 50. 7laPCPf. 74'*. 
atvncDb. 90 la. 7'aocLn. 82® bO 1 '•* 
Boil lit 601. 1. S'rocLn. 33 'l *4 
Eastern Gen. Hldss. 11 Op) 44I;9 I; 4 5>a 
Esso Petroleum 5<iPClstDb. 1974-78 
77'v®. CPClStDb. 76';® h 
Roval Dutch Pet-oleum (FI. 20) £22 
5hell TranjDart Trading (reg.1 (25n) 
412® 13® 21® 150 11® 140 16® 72';® 
10® 9 6 5 13 10 3 7 St 4 37 7f 4: 
B'j 61 2* 4L-. (Bearer) I25p) 472® 407 
ID 6 5. 5'rPclatPt. EDO. 7pc2ndPf. 
T2 

Sleaua Romans (British) rsSo) 25 
Trinidad Canid Ian Oils (2501 125 6>s 6 
Ultramar (25pl 284® 3® 8® 70 90 6* 
60 6 2 1 4 5 79 83. New 281® 

Walkers (Century Oils) (lOo) 73>a 2'x 2. 
7i?pcPI. 60® 

PROPEBTY (471) 

Alliance Prrfertv Hld-as. OSpi 94® 31*1 
<-3 4 t --pcLn. 79 
Allied London HOP) 470 I-® 50 49 
Allnatt London (25pi IZGi^g 
Amalgamated htvst. Prop. |25p> 283® 2 

Amalgamated Secs. (25p* 113® 12. 9 pc 

Ln. 143® 

Apex HOP) 59';® 5® 6 

Arnd-lp E'vBcLn. 65I-. 7'vpcUrjsec.Ln. 258 

Amgen (25pi 10B 9 

Ashworth Steward 'Hldgs-1 I25 pi 5B>; 

Associated Devei. Hldgs. i25p) 72'?® 70«z 

Barra nnul I la 7 < 4 PCDb. 1061 ; 

Beaumont (25o* 71 >1 BocLn. 135 
antish Land (25oi 1381: 9 8 7>i 9b 40 
37. Warrants to subs, tor 1 Ord. IS'l 
°»-ocLn 94 V 
Brlxton £st ate (25pi 1 39 
Brownsea Haven BpePt. 437 
Ru-lo-i IM.I Shoo -"rdt. “Of® Ul® 
Cslgarv Edmonton (7i;oi 10® 

Capital Counties (25 pi 93 2>a. SocInc.SlK 
89>J. 5':PcLn. 1587® 61 3 SB 4boc 
Ln. (with Warrantsl Ill’s 12 11U 12U 
rnntral District (SOP) 169® 9 B 
Chari wood Alliance Hides. 7*-ncLn. (50p) 
30'; 

Charrerbndge etiacDb. bo® 

Chesterfield Preps. (25m 119® 17 18 19 
Church bury Estates (2Se> 193® 70. Bpc 
Ln. 6i:.-® 

City Country Preps. tlOo* 33U 3 
City Wall Props. I25p. 190 1 74 3 
Cornwall Prep. 7B t 9 B. lOoe 108 
Country New Town Props. flOpl 30 'a 
Craioton Combined Sees. BAipcCb. 67 
Ooelan Hldgs. (25m 621; 

Evans M Leeds (25p> 931.-0 i-t 4 
Fore Street Invests. (5m 1 3!® 

Fraternal Estates ’25m 30'- 
Grand Junction (25pi 1 34I-® 2 3 2t;. 
6ocPf. 4Bi;® 

Great Portland Estntes (50ul 321 
Green ir.i Props. (IOp* 50<: i 
Greene oat Props. I15 d> 4B';* 8® 1< B 
Grendon Securities (10p1 89 'a® 6 7>2 

Grove wood Secs. (Soi 27 V. 7i-ocPf, 65>- 
Guardian Prons. (Hldgs.) (25oi 61 'HP <i 
Hammerson Prop. Invest. A (25pl 122 
20 IB 

Haslctnere Estates MOoi 116 
Heron Hldgs. lO^ocDb. 28U® 

Kay-Bevan tSm 21 >:® 1 t- 20ij 20 
Land General Development* A non-vtg. 
«Sp) 201; la 

Land House Pron. Crpn. (SOpl 116 
Land Investors i25pi 108 10 
Land Securities Investment Trust Ord. (50m 
185® 5 4t> 5'a 6. eupetstMto.Deb. 
1978-83 76. 8(U)cUns.Ln. 1992-97 

BB';0 8t® BO B Li 7-\ B';PCUns.Ln. 
1992-97 New 37ij® 7®. 4pcConv.Un*. 

,!5 S ? 5UocCorw.Uns- 

l9B5 9 137h 45 '* 6 a " 6t4 P cConw - tJn *- l - n - 
Low Land 369 

London Prow. Shop Centro* (Hldgs. (IOp) 

London Citv WcotdHl Pram, (top) 37 ij. 
6i-pcLn. 66<i 

LonxrNi Housing Commercial Hldgs. OSpi 
77. IOpcLo. B414® 3* 

London Shop (Z5p) 7B. S^pcPf. 49>z« 
51 H. 6l*pcLn. 95'; 

Lvnfon Hldgs. (20p) 96 
Met. Estates Prop. I25p> 181® BOb 79h 
So. SocLn. 804 80 

Mel. Railway Country Ests. GOp) 135® 
6i;TO 77® St® <;t® 31; 

New London SocPf. 1341- 30 1 
North British Proos. I25p) 158 'a 
Dddenlno’s <25n) 288 
Pehchev I2 Epi 921; 3 
Peureule ISoi 350'; 2 
Proo. Sec. Invst. Tst. (50 p) 219 
Raglan <5p) 11 U 

Regional Proos. I25P* 254. A (25o1 2B2 

St. Martins >250) 296:® 7 S 47 B T'j 
Samuel iZ5p) 220 17 19® 18 11 
Scottish Met. Prop. <20p> 1129 12 10't 
Second Cllr (IOp* 29b# 

Slough Ests. 1250) 95® b 4'* 5 
Sovereign secs. (20p< BO 
Star iGt. Brit ) Hldgs. (SOp) 195W> 1® HO 
89'- 8 7i- 91'- 1 BStt 7 92 6b 198 8 c 
90<; 86: 90. 6pcL*i. 195® 6® 887 93'a 
* 907 4 90 1': 

Sterling Ests. t25nl 17J9® 

Stock Convsn, i25o< 5957 
Sunlev ‘Bernard! «25pl 171® 2® 4 
Town. and Cltv (IOpi 112'- lit* 12b# 11 
12 

Town and Commercial (20n) 12S>:9 ij. 6b 
ncLn. 105b 

Town Centre Sees. (25p) 47h 8 S. Cap. 

Shs. <25p1 43® 4« S# 4!; 

Trsfaloar Hr»4 ong) 117'-* 17* 19 18 
191; 19® 18';. 7Ut>cDb. GS'j® 6® 4b®. 
7orDb. 59®. 9l;PcLn. 1091®. BpcLn. 

112l< 13 , 

Utd. Real Proo. f2Sp) 220® 

Warner Esr. Hldgs. 'Z5 pI 98® S'] 
Warrrtord InvsH. *20p' 147® 

Westminster Prop. (2Dpl 111. 6>iPcLn. 
65 

Westminster Tst. Hldgs. (20p) 76. BocDb. 
75 BO 

RUBBER (116) 

Anp Jo- Indonesia o Plsntns. 30 h® 30 
Angio-Orlenul Plantm. (S-I2thp) U® 
Brkoh Hldgs. MOW 16 

Bcrtam Cons. Rubber (IOp) 18b® 18 

Brad wall (F.M 5.1 Rubber EM. (IOp) 20b 
Cevlon Cons, (5pl 9 
Cons. 5alak Rubber Ests. (1DP1 171; 
Crawielea Rubber PIntns. (1 Op) 12b® b 
East Asiatic Rubber Ests. J5p) IBi* 

Gadek Rubber EM (IOp) 11b® 

Golden Hone Plantn*. ClOp) 3Tb 
Guthrie Cor. 196 8 
Highlands Lowlands (lOo) 32b 3 
Kuala Lumpur-Kepong HOpi 22b 
Kullm C10PI 24')# 5.41a 
Kuru neoala Hldgs. <7‘3Di 9b® 



F.T -ACTUARIES SHARE INDICES 

These Indices are the joint compilation of The Financial Times, The Institute of Actuaries 

and the Faculty of Actuaries in Edinburgh 


VEW “HIGHS” AND “LOWS” 
FOR 1971 

The following securities (number in parentheses) among 
ie quoted in London Closing Prices yesterday attained new 
ghs ” and “ lows ” for 1971 : — 


!W “Highs” (126) 

BRITISH FUNDS (1> 
iftS'tW ‘69-81 
. " BANKS (t) 

1 1 Was Fin. Tst. 

BEERS (2) 

eoun (G.1 Truman Hanburv 

BUILDINGS (13) 

Iwsod Const n. Magnet Joinery 


Ml 


louoh (L.) 
fore Estates 
is (M. P.l 
»W. A.) 

Ins (Tudori 
Jim 

CHEMICALS ( 3 ) 
ih Tar Products Yorks Dyeware 
un Welch 

CINEMAS fl»' 

la T.V. ‘A’ 

DRAPERY 
fA • 
wck 

. ELECTRICALS IS) 

• M. Power M,E.M. 

4 Stroud Wnt i Allen) 

■ Electric 

ENGINEERING (13) 


Mever iMant. L.) 
MKchall Conitn- 
Mbccencrete 
Mowlam (J.) 
Wire's (A.) 


& STORES (3) 
Reed (Ausiln* 


Norgren Ships ton 
PriMt (Ben.) 

RCF Holding* 
Retwid 

Walmslcy (Bury) 
WhestM 


*w (Enprs.l ’A’ 
am Paterson 
*(«* Tawso 
tend 

U le Stool » 

«iley 5 tetrad 
Ton & Midland 

Foam i7) 

Peek Winch 

mi Reck it t & Col mm 

ord Dairies Wallis iF.J.) 

O. ’A 1 N-V. 

(atW. n™* «» 

_ INDUSTRIALS OBJ 
•Group Not tall 

Loyiand Pllkingtnn Bros, 

lor Fell Price & Plcre 

Of* Clark Pullman (ft. J.> 

P?*" fwv'os Randalls 
'Cleveland . _ Ren wick Wilton 
11 ?aUn >78 Rcamero 
on (R. i Transpt. Rlmmcl 
Gidvu SMgwood (R.J 

2? in 8- .. . Tlm ® ProBuet* 

*hall s Universal W Olsten holme 

JLKL... - * Son* 

mWMhom^R^^Poois 


MACHINE TOOLS (1) 


*ogrcen 
“Tool 

rt „„ _■ MOTORS 14) 
"""DcwaniJre Zcntui i A.) .. 

“to I (ids. Derada Holdings 

PRUYTlSo IS) • 

HdL Reed I nt«T national 
RFiSoe n “" * Bowden 


PROPERTY (10) 

Alliance Prep. ■ Oddanlno'a 
Allied London Prop. 

Amal. Inv. Prep. 

Chnrhvood Alllane* 

Ldn. Cltv Westellfl 


St- Martin's Prop. 
Samuel Props. 
Surd*, 18.) 
Westminster Trust 
SHOES (2) 

Nnrvlc Turner (W. E.) 

SOUTH AFRICANS (1> 

S.A. DIB. t, Wine 

TEXTILES ( 4 ) 

Bodvcote iG. R-) Carpets IntnL 

Smallshaw «R.i -Worth (Bond) 

TOBACCOS (f) 

□unhlll (A.) 

TRUSTS (TO) 

Blshopsgate Prep. Grange Trust 
Brit- Ind. Gen. London # Lennox 

Brtt. Isles Gen. River Plats Dfd. 

Canadian Foreign Abercom lnv*7. 

Cedar Inwt. oil £*tf l * 

Mid Eastern 


Bek oh 
Malaya General 

Warren 

Wbilrelhaak 
vui Reels 
Western Reefs 


RUBBERS (41 

Seafteld Amal. 
Straits Rubber 
TEAS ID 

MINES IS} 

Free State Dev. 
General Mining 


New “Lows” (6) 


Floor Cpn. 
Gillette 


AMERICANS (3) 

Kaiser Aluminium 


Eastwood ' 
Calcutta Elect. 
Now Broken HiB 


FOODS (1) 
UTILITIES Hi 
MINES '(1) 


RISES AND FALLS 

YESTERDAY 

\ 

British Funds ... 

Corp ns.. Dora. & 

Foreign Bonds 
Industrials ...... 215 528 

Financial & Prop. 58 

OHS 4 

Plantations ....... 14 

Mines 51 

Recent Issues ... 8 

Totals 355 S46 1&9 


town 

Same 

28 

8 

16 

109 

528 

969 

203 

276 

n 

17 

• s- 

69 

18 

111 

27 

80 




i 





Wed. 

1 TuOu 

lion. 

IPiMey 

{ Tear 

l 





EQUITY GROUPS 

j Thursday, July 29, 

1971 

July 

33 

i *lsf y 
I 27 

July 

28 

1 July 

! ** 

I (ab pro i 

| Highs and l&vn Index 

GROUPS & SUB-SECTIONS 



] With Cor- 

roroMnn Tax 














I D&V'a 




Index 

Itutax 

Index 

Index 

Index 













Figures in parentheses after KcticMd name* show 

Index 

So- 

1 Change 
1 % 

1 Bat. 1 Esr. 

yield 

* 

No. 

K& 

No. 

Ko. 

No. 



eompi/atlM 


number or stocks. 


lEr'c'ngi 
j Borin 












i 

\ % 

1 



! 



Hif* 

| Low 

High 

Low 

1 

. CAPITAL GOODS GROUP (184) 

157.04 

—1.0 

6.00 

j' 16.67 

’ 3.79 

15a62 ,15.7.92 

156.01 

154.77 

118.41 158.63 104.03, 182.50 ' 82.82 
' (2 B;7i ; (2,3) (19,9:ffii I(2a6/££| 

3 

■ Aircraft and Components (3) 

110.48 

-0.4 

7.41 

13.49 

5.65 

110.88 

UO. 38 

108.86 

108.94 

98.72 110.80 

. 123/7) 

66.40' 280.12 
im5) <(2 SiB/CS) 

66.40 

(3)3)711 

3 

! Building Materials (29) 

155.83 

-0.7 

4.92 

20.34 

3.45 

157.94 156.81 

156.09 

156.01 

102.37 

157.94 

9a30! 267.98 • 85.01 












(26(7) 

(2/5, 

i2L<.9.i5S* 

,26,6/fiE) 

4 

Contracting and Construction (19)... 

230.61 

-1.1 

6.93 

16.87 

2.61 

233.13- 

227.95 

225.19 .223.80 

194.80 

235.13152.63 233.13 

84.59 

6 

Elotrls. (ex. Elctrn. Rad. & TV) (13) 

278.10 

-1.6 

5.03 

19.89 

2.95 

282.65 

263.44 

275.70 271.88 'l95.97 

(23(7) ■ i26.'3l ifSTASjfa 

283.44 174.251 335.11- 84.71 











P7<7| 

(2/31 

,17/9 SC, 

6 

Engineering (SO) 

147.B8 

-0.9 

6.49 

16.41 

4.31 

149.28 

14& 74 ; 147.40 

145.92 

113.57 

149.281108.56, 160.85 | 82.90 
l£E/7) ! iM) 

7 

Machine Tools (15) 

64.94 

-0.3 

7.63 

13.10 

6.26 

65.14 

63.38 

65.59 

65.02 

54.51 

65.59 

(2E;7) 

43.86i 156.70 / 43.86 
i5/3i 1 iG.'T.Wi ! (5/3/Tli 

B 

Miscellaneous (25) 

133.32 

—1.0 

7.79 

12.84 

4.32 

134.65 

134.16 

132.26 

131.00 

113.04 

134.65 

94.1S 

144J27 

69.01 











iSSfii 

(2/3/ 

<31/1,68/ 

i*-U/5!n 

9 

CONSUMER GOODS 







■ 







(DURABLE) GROUP (56) 

169.33 

1—1.4 

S.22 

19.16 

3.07 

171.76 

173.85 1170.98 

168.63 

133.19 

173.85 

(27iii 

117.33' 197.87 1 79.96 
(2/5i ;(16;l,6Hi Wifi'S?) 

10 

Electronics, Radio and TV (14) ... 

177.83 

—1.4 

6.70 

17.54 

Z.46 

180.45 

183.36 L170.79 

i 

175.99 

140:36 

180.45 

!£*/?. 

128.51' 199.86 ' 71.10 
(2<3l :ilS*.9.6«, 6/11/66, 

11 

Household Goods (15) 

186.86 

-1.1 

6.20 

16.13 

3.54 

189.00 

188.82 

136.60 

186^1 

122.66 

189.00 

I2S/7, 

115.92 

i&3i 

109.00 

<n?(7/71. 

86.65 

•CM/EE) 




—1.5 

4J36 

23.94 

3.65 

118.41 

120.53 

liaoe 

116.95 

88.68 

120.53 

75.91 

170.59 

75.92 










IC7.-7, 

(2/3i 

(15.-1.-69, 

(24/10.«2) 

13 

CONSUMER GOODS 












(NON-DURABLE) GROUP (175) 

162.50 

-0.7 

Q.S1 

IB. 16 

3.76 

163.57 

164.14 1162.31 

162.16 

117.50 

164.60 
f 16/7 ) 

nai7 

(3/4) 

164.66 : 83.71 

.-1S.-7/71, «/U.fK) 

14 

Breweries (21) 

181.58 

+ 1.3 

5.41 

18.48 

3.50 

17B.33 

180.21 

179.82 

182.76 

122.01 

194.97 

,1pj7) 

123. SO; 194.97 
(4.1) ;i1£!7/7)j 

60.59 

■ a 0/fc-66) 

15 

Wines and Spirits (7) 

172.13 

+ 0.5 

6-06 

16.60 

4.07 

171.35 

175.52 

174.97 

176.68 

147.98 

196.06 

142.41 

IB 6. 05 

118.78 












(M.7T 

|4/1) 

<14/7)71i 

[if’rt’/.O) 

18 

Entertainment and Catering (15) ... 

203.01 

-1.2 

7-05 

14.19 

5JB2 

205.54 

204.00 ,202.86 

203.28 

170.79 I214.3S 

177.991 231.89 

80.11 












|lfi{7| 

(2/3) 

i2L'l/H)> 

[23, i(ffi) 

17 

Food Manufacturing (24) 

140.96 

-0.7 

6.70 

17.54 

5-90 

141.89 

141-63 

140.16 

139.71 

104.61 

141.89 

iffi.Tl 

99.741 171.64 
(0-3) 1(31/1/69) 

96.98 

(lb'6,70) 

IB 

Food Retailing (17) 

158.23 

—0.6 

6.45 

18.36 

5.61 

139.04 

137.68 

136.35 

135.3B 

100.28 '139.041 100.23 
: &ni is/3i 

163.6® 

(7.*/ffi) 

94,62 

•27)5/70) 

10 

Newspapers and Publishing (15) ... 

141.08 

-0.9 

6.09 

16.43 

5.03 

142.39 

141.91 

14120 

139.68 

106.04 

142.39-101.66 
I2S/7| j (13/1) 

184.86 

133/1/1391 

81,74 

£35/ 7^2) 

20 

Packaging and Paper (16) 

119.05 

+0.4 

6.47 

15.45 

4.36 

116.80. 

120.10 

118.42 

117.28 

203.42 

120.10) 88.81 
C7/7, : i2j5, 

134.65 

(2/l.'Sli 

87.92 

(25.6/62) 

21 

Stores (30) 

157.49 

1-® 

4-32 

23.16 

2-93 

169.89 

160.64 

15a72 

157.23 

101.25 ; 160. 64' 104.48' 160.64 

72.74 









(27/7) 1 l2/3) 

1 27 ,’7 i'll. 

.0/1 1/6SJ 

22 

Textiles (21) 

175.63 

i—1.2 

5-61 

17.B3 

a 14 

177.77 

176.94 

174.04 

172.27 

130.59 

177.77,137.81 

hB3.7ft 

89.90 









123/ 7i 

(2/51 

(17.9/6S) 

[20; 7.' 62) 
94.34 

25 

Tobacco (3) .: 

246.69 

—1.8 

8.63 

11.58 

5.39 

2Q1.3Q 

354.47 

244.15 

[247.82 

198.06 

254.47-170.90 

305.02 










,27/7) 

(20/1, 

iM/Dfi/l 

.13/6/1*2) 

24 

Toys and Gaines (6) 

50.00 

+ 0.2 



5.10 

49.92 

50.04 

49.76 

50.00 

59.08 

50.04 

46.561 155.72 

46.56 












(12/1) 

(2b/6, ](16;1/7U) 

.05/6(71) 


OTHER GROUPS 















25 

Chemicals (19) 

189.98 

-1.0 

5.30 

1B.B6 

3.47 

193.39 

193.30 

189.71 

187.67 

141.44 

193.39 13B.18I 201.92 

83.29 











raa/7. 

(10.'2i 


'06.6,621 

28 

Office Equipment (10) 

195.94 

-2.1 

3.57 

28.02 

1.53 

300.12 

205.34 

202.05 

200.41 

128.35 

312.05153.52 

212.05 

109.12 








Ifirt) 

(ls/2) '116,7/1 1> 

106.6,70) 

27 

Shipping (10) 

318.12 

—1.6 

7.41 

13.60 

5.18 

323.11 

325.49 

314.68 

307.07 

323.B5 

325.75 069.761 355.44 | 90.80 











*1*4) 

1 1(5/4, "■ mi 10(70* 

;3i6/62) 

28 

Miscellaneous (unclassified) (44) ... 

189.88 

— 

6.69 

17.67 

3.64 

' 

189.93 j 190.33 

iaai6 

186.19 ,131.53 

190.53ll28.55; 190.33 ! 76.50 

107/7) ' (Cii) -121)7/71) !■&,! IriiA) 

29 

INDUSTRIAL GROUP (498 SHARES) 

168.84 

—1.0 

5.64 

18.06 

3.60 

170.47 

170.96 

168-66 

167.65 


170.961 120.61 
[27:7 i | I2(3i 

170.96 

i£7(7‘71) 

100.61 

,2<S(7Ii 

30 

Oil (2) j 

356.74 

-0.7 

5.69 

17.57 

3.58 

368.10 1363.50 1359.86 

555.50 257.52 

363.SOi260.74i 431.66 

87.23 










>27(7, 

(2/5* 

iSS/6/nBi 

iS'/i.'tZl 

51 

500 SHARE INDEX j 

184.69 

-0.9 

6.56 

17.98 

3.59 

186.58 

187.27 

184.87 

183.56 1 135.86 

107.37. 132.46 

i27j,| ' (2/31 

193.73 | 84.36 

(31.-1.-W9j .lUft/S.'tfJ) 

32 

FINANCIAL GROUP (121) 

172.19 

-0.7 

- 

- 

2.7S 

173.44 

173.17 

170.91 

169.11 

110.63 

173.44119.73; 173.441 69.5B 
(281 ■) i (10/2i |2S|7'7I) ,(5£'j8/66) 

33 

Batiks (6) 

187.45 

—Li 

7.36 

13.59 

3.71 

189.65 

189.94 

186.46 

176.11 

99.68 

189.94101.651 189.94 

69.25 











(27/7) 

(6/1, 

[27/7/71, 

,16(6/fi4) 

34 

Discount Houses (6) 

174.97 

—0.6 



4.41 

176.06 

176.87 

174.19 

171.65 

114.73 

176.87 

130.72 

176.87 

87.65 











107/7) 

(6(1) 

127,7/7 11 

(lSi'6/69) 

35 

Hire Purchase (6) 

254.99 

—0.1 

4.23 

23.71 

2.B6 

255.26 

256.90 

254.52 

257.08 

1B3.49 

256.59 1BS.57 

266.59 

80.02 











119/7). 

ilS/li 

rl97V71) 

i3 '»(«) 

36 

- Insurance (Life). (9) 

151.48 

-1.2 

— 

— 

2.86 

153.39 

154.26 

153.61 

153.03 

120.08 

155.17 123.16 

159.03 

(16/1/S9) 

134.50 

|2E/7(71) 

61.35 
(30/3)66) 
54.40 
1 16/3/tei 

37 

Insurance (Composite) (9) 

153.79 

-0.5 

- 

“ 

3.19 

134.50 

133.62 

130.44 

130.76 

80.81 

134.50 

(08/7) 

89.80 

(10/2) 

38 

Insurance (Brokers) (10) 

176.88 

-0.3 

4.95 

20.18 

2.46 

177.39 

176.23 

176.49 

178.60 

100.28 

179.081 1X8.271 179.08 
,22(7) | («/ 1, i.22/7/71i 

82.59 

(24/7(f9» 

39 

Investment Trusts (20) 

195.57 

—1.0 

2.91 

34.39 

2.71 

197.56 

197.64 

196.66 

195.95 

145.98 

198.14152.161215.04 

80.84 












Clfw7* 

(2(3) 

31/1/68. 

(Kif.Ki) 

40 

Merchant Banks, Issuing Houses (15) 

170.55 

-0.6 

— 

— 

2.24 

171.44 

170.68 

168.06 

167.56 

115.65 

173.43 108.44 

(20/7) | (16/3) 

151.05 

■14|2/69| 

50.47 

(15;7/») 

41 


210.32 

—0.3 

2.74 

36.46 

2.22 

210.86 

209.80 

208.97 

207.34 

136.13 

210.88 139.37 

210.86 

56.01 




<30/7) 

(3/5) 

<35/7/711 ; (00/4/66' 

42 

Miscellaneous (9) 

17a BO 

+ 0.6 

5.73 

17.44 

4.13 

177.80 

178.31 

179.01 

176.95 

— 

179.01:120.73 

179.01 

120,06 












iSfil 7) 

|4/Ii 

(£67)71) 

,31/12/70) 

43 

ALL-SHARE INDEX (621 SHARES) 

181.48 

-0-9 

- 

” i 

3.39 | 

183.06 

183.66 | 

181.30 | 

179.86 [109.55 

183.66 

127/7, 

129.47. 183.66 
(2(3) ;«27.-7/71l 

83.72 

,25(8/62) 


COMMODITY SHARE GROUPS 
















(Not included tn the 500 or 
















AUShare indices ) 















44 

Rubbers (10) 

201.59 

+0.6 

11.37 

a so 

8.78 

200.47 

201.44 

803.84 

207.98 

136.31 

2X1-88 

163.62| 011.88 

84.68 










n»iT» 

(7/4. ,100/7/71' 

[2 S/6/65) 

45 

Teas (10) 

B0.21 

-0-4 

17.42 

6.74 

9.10 

8a 53 

aao2 

88. 19 

88.83. 

•71.64 

91.08 

(16/7, 

350.50 

78-71; 114.64 
,3/31 1,14(6/64, 
a35.B0: 350.60 

59.96 

(14/11/66) 

94.08 

46 

Coppers (4) 

331.92 

+0.2 

53A8 

1.87 

14.89 

331.17 

330.63 

383.89 

325.18 296.02 












(12/7| 

|21/1| .,12/7/71 1 

[29/4/F0) 

47 

Mining Finance (11) 

105.06 

-0.3 

5.39 

ia55 

3.25 

105.41 

105.32 

105.17 

105.10 

123.81 

106.79 

(6j7i 

96.00 

(2/3, 

176.00 

(26(4/63. 

96.00 

(0/3/71, 

48 

Tins (8) 

72.84 

— 

10.90 

9.18 

a.62 

7B.B4 

73.72 

74.16 

74.16 

57.14 

74-77 

60.1 1; ioa97 

54.83 











(20/71 

i«/D 

I29/6/66. 

(27/5(70* 



FIXED INTEREST 

| Tfiwreday. Jn/y 29 

Wed. 

July 

28 

Tuesday 

July 

27 

Monday 

July 

2b 

Friday 

July 

23 

Ebnra. 

JiUy 

02 

Wed. 

July 

21 

Year 

ago 

(approx, 

1 ' m i 

Sioca 

Compilation 


Index 1 
Na | 

Yield 

% 

High i 

Low 

High 

Low 

1 

Consols 2\% yield 


9.27 

9.3 3 

9.22 

9.22 

9.30 

9.13 

9.13 

9.10 

j 

_ 1 

— j 

— 

2 

20-yr. Govt Stocks (6) 

78.26 

;a33 

7a7S 

78.73 

78.74 

78.52 

7B.25 

7B.15 

74.05 

80.68 

(16/7) 

70.60; 116.42 
(4/1) 1(11(9/63) 

60-45 

(16/6/70) 

3 

20-yr. Red. Debentures & Loans (15) 

72.08 

: 10.25 

72.02 

72.11 

72.17 

72.31 

72.37 

72.42 

69.49 

72.44 

(19/7) 

I 6a42[ 
(4/1) 1 

113.43 

(03(10/63) 

66.59 

.16(6/70) 

4 

Investment Trusts Prefs. (15) 

68.95 

1U70 

68.95 

6a96 

6&96 

69.23 

69.23 

69.35 

70.40 

69-36 

114/6, 

66.23, 

(U/1) 

114.41 

(13/9/63* 

66.25 

i.ll/1/71) 

5 

Commercial and IndustL Prefs. (20) 

74.41 

10.38 

74,36 

74.18 

74.11 

74,15 

74.20 

74.33 

74.43 

74.41 

(03/7) 

69.02 
(1*1) \ 

114.41 

(7/10/65; 

69.02 

,L>/L/71i 


Section or Group' 

Base Date 

Base Value 

Food Manufacturing 

29/12/67 

114.13 

Food Retailing 

29/12/67 

114.13 

Insurance Brokers 

29/12/67 

96.67 

Mining Finance 

29/12/67 

100.00 

Wines and Spirits 

16/1/70 

144.76 

Toys and Games 

16/1/70 

135.72 

Office Equipment 

16/1/70 

162.74 

Industrial Group 

31/12/70 

128.20 


Miscellaneous Financial 31/12/70 120.06 

All Other - 10/4/62 100.00 

t Redemption yield. 

F.T.-Actuaries indices are calculated by Extel-Communications 
Limited (a member of the Exchange Telegraph Group) on an 
IBM 360 computer. 

A current list of constituents of the F.T.-Actuaries Share 
Indices can be obtained from the Publisher, the Financial Times, 
Bracken House. Cannon Street, London, EC4P 4BY, price 13p. 
By post inland 26p. Commonwealth 26p. Foreign 19p. 


2 4 3 90 


Loudon Asiatic (IOpi 42® 1b« b h b 

London Sumatra (IOP* 16b 

Malako^ HOP l 16 b 

Malavalam I10p» 13 

Mertlmau Pogoh IlOpi 167 

Paulina (IOpi 39b® Sb 

"few fei 1 ^’b J i: 2%t 20ocUns - 

^£ffi%fl8USSr flop, 410 40b® 

Sungai Bahru npp* ilb 
Teonamaram Palm Oil (IOPI 26. BdcPT. 
ZOO 

SHIPPING (179) 

Alexander Shipping 182 

British Commonwealth CSOni 225® « 

Caledonia 1 4 |nvMU. (25M 200® 40 198 
Common 8m. 116'j# 

Court Une ^Spt lSOh 5 
Cunard Steam z ® * 

Furmaa wfttrr 321® 2# 19® 19 20 147 

GeneraP Steam Navigation 510 
Grain Shipping A non-vgi. 270® 

Jacobs (John l.i I20pi ,S3ij 

London Overseas Freighters (Z5p) 58b® 

Ocean B Staam SWp Capital (2Spt iOS»s 

Peninsular Oriental Steam BpcPfd. 46. 
Did. 172b® 1's 1 2b 70 *» 4 69': 73. 
5>=Pc2ndDb. 31® . „ „ _ 

Rwreon SmJHi Line I50p* 70. A non-vtg. 
(50m 67';® 

Runclman (Wahari <90p» 229 
Shell Steam i50p) 173® s® 

Tanker Invast. i25p» 32S«# 

TEA & COFFEE (31) 

Amal. Tea Est. BO® 

Assam African Invests. 29® 8® 9<a 
Ceylon TM Plantns. Hltfgs. 120 
Consd- Tea Lands 280® 2® ~2 
□emodera fZSpi 300 
□eundl 38 . . 

□ickwella < Hldgs.* 40®, 

Doaaro Hldgs. ilOpi ib 
Oaalthot 1250 

Empire of India Hldgs. HOp) 3b* 

Isa fttwel 437® 

i ekal Tea Hldgs. 437® 3® 3 
aretiaut Hldgs. GBh® 57® 

■bong Toa 57 

Longbournc Hldgs. 174 3 ■ 

McLeod Russel 94. 7pcLn. 45 
Rsptlla Toa Hldgs. Non-Vtg. A (2SPI 

Sailrtnen) India Tea Estates 33® 

Warren Tea Hldgs. 53 2 

TRAMWAYS & OMNIBUS (10) 

Anglo- Argentina Tramways 4pc3rdDb- 41 S 
Ewer WGorge' <*0p) 17* 17^ 16b 
Lisbon Elaetric Tramways 108': 7H 

WATERWORKS (1) 

Essex Water Co. figcPf. 1904-86 64 

SPECTAL USX 

JULY 29 (S) 

Natal Steam Coal 387 bp# 

Palace (Tarauavi loop 

RULE 163 (1) (e) 

Bargains marked under Ride 163 

(1) (e) i» securities for which 

quotation has not been granted 
and which are not recorded in the 
.Official Ust- 

JULY 29 

Austin 58b® 7«s# Bfe 9«j B 6tHi 60* New 
12# 11 NNz 12 tlb 


Armstrong Cork £17b 
Aost. Kendo; Cement 43 
Alliance Pei role um 9 
A list. Devei. 40 
Au»t. Guarantee 88 9'i ' 

American Tel. Tel. £22 ■■ *is 
Bougainville If.p.i 1 37® 9 B 4. (p.p.) 990 

B P. Oil Gas 361® 

Berjuntal Tin Dredging 2090 
Bern Valley Induit. £13 
Blue Metal Indust- 74>: 

Basin Oil 6b 

SI! Telephone of Canada £23 
Bell Bros. Ida 
Barymln Ex. S3*? 

Canadian Superior Oil £2T>: 

Canadian Vickers 3280 

Castlemalne Perkins 367 # SO 

cma Gelgv 7UPC 1973-9, (£50 pd.) 71b® 

Coles (G. J i 39 ® Bij® 

Coma I to 1537 ® 

Carr Boyd Mins. 269 

CoiutiK Rlotlmo 345 

Consol. Gold Fields of Aust. 3407 

Commercial L’nlon (Aust.1 81 

Colonial Sugar 252 

Dominion Tar Chemical 654 

!■?, IWIi. 139 # 

Full Photo Film SUS 2 .S 3 ® 

Hamerslev Hldgs. 177 
Hawker SkJdeley (Canada) 132® 

Harbours, de Oil 2b® lb® 


High weld Steel Vanadium 939 
13b® 


Hudson's Bay oil Gas £23 b* b *» 
Hutchison Intnl. 175# 

I.A.C. (Hldgs.) 780 
Intnl. Mining Cpn. 150 
Imperial Oil £)3'i«# J « 
i^.E. 9 pc 1982 SUSIOd'i® b# 

1 . 0 . S Management 91 90 
I.B.M. £1507 )■- SOI; 

I.C.I. f Aust.. N^.) Ord. 84 
Jardlne MaUteson 300 15 
Jlmbelson Minerals 3 
Lend Lease 152 
Magellan Petroleum 105® 

Myer Emporium 116b® 15 
MM Eastern OK 33 
Murumtu Oil 3 b 
Nicholas Intnl. 41 
New Metal 7 

Natal Steam Coal 3871;® 90® 

North Deborah 14® 

N««s Ltd. 148® 

PPG Industries £)3b 
Pro, act Devei. 4® 

Planet Oil IS® 

Poseidon £iib:® *J# 12:® bt® b® nb 
b 12b 

Peko Wjllsend 4117® 12 

Plowr Concrete 52®. Options 15® 

Pa La bars Mines 4550 
Pan Continental 68 5 7 70 
Permo Gas Oil 27 
PicJftc Copper 101 100 
Pclroftna £42b 4 
Reserves Mining 42 
Svnieir Can. £30b 

SekMt 7B»# bt® 81 W# 1® 77 fi 9 7b 

Serko Minerals 14® 

Scott Paper 8 bpc 1986 SUSIOOb® b® 
•sinper Mfo £33% 

Standard OH Indians £32% 

Standard oil New Jersey £38% 

Southern Co £11 b 

5.5. Pulp Paper 61 

Tsra E*. 778® 70 

TpnpVah Harbour Tin 35«:# Eft 

Travclodge 41 

Thomas Nationwide Transport 72% 

Thkiss Molding 148 
Wh-m Creek 163® 4® 70 4 87 8 
Wests (Xd Minerals 89# S 
Wrelmwelsnrf Mli*er*h 7® 

Wntptsidp OH 63» b;o 8 3-4 4 5 1. 
•F.M 42 5 
WKtmec 190 18 
Wooiworth Hldm A 181 2 
Wit I no in trill 320 

(Br pcvmoMmr at Of Sheet exchange 
Cotolrf) 


CORAL INDEX 
Close 402407 


340 


SHIPPING 



From its October, 1970, peek since compilation, the 
FT-Artnaries share index for Shippings dipped 24 per cent 
to mid-April this year, reflecting the sharp deterioration in 
tramp freight rates and poor results from the Liner com- 
panies. However, since then, takeover hopes, which have 
produced the Trafalgar House bid for Cunard, have brought 
a partial recovery and the loss since October last has been 
reduced to 9 per cent. 

These charts shozr the pattern of on F.T.-Acinancs index and 
of prices of two constituents converted to index numbers at 
weekly intervals over about six months, starting from the 
same base. 


ACTIVE STOCKS 

Prices in pence except where otherwise indicated. 


Denomina- 
Stock tion 
Imp. Chem. Inds. £1 

Bo ml 

Stigwood (Robt)... 

Shell Transport ... 

NatL Westminster 

Star (G. R.) 

EMI 

Barclays Bank ... 

Beechara 

Courtaulds 

Boots 

Brit. Petroleum ... 

De La Rue 

Royal Insurance ... 
Forrainster New 
The above 


list 


£1 

IOp 

25p 

£1 

50p 

50p 

£1 

25p 

25p 

2#P 

£1 

50p 

25p 

IOp 

of 


No. 

of 

Closing 

Change 

1971 

3971 

marks 

price 

on day 

high 

low 

22 

320 

- 7 

328 

230 

19 

442 

+39} 

442 

172} 

18 

72 

+ 8 

72 

24 

16 

409 

- 3 

426 

327 

14 

607 

- 6 

630 

323} 

14 

189} 

- 6 

195} 

100 } 

13 

128 

- 5 

1S9 

126 

12 

611 

— 4 

818 

S27} 

12 

334 

- S 

356 

225 

12 

128 

- 5 

136 

107 

11 

211 

- 3 

218 

230 

11 

622 

— 

628 

403 

11 

220 

- 8 

249 

117 

11 

402 

+ 2 

404 

265 

10 

55 

— 

55 

52 


REGIONAL MARKETS 


Most sections were depressed 
yesterday, following the further 
overnight weakness on wall 
Street 

Book of Ireland added 2p at 
375p on the Irish Exchange where 
Allied Irish Bank at 4 SOp and 
Irish Distillers at I07p each lost 
2p. Guinness sained 2p to 16Tp, 
Waterford Glass also pal <m -P 
to 66 p and Doreen Dublin added 
another lp at 22p. Dublin Artisan 
Dwellings at lR4p and Youghai at 
lGSp each shed lp. 

On the Midlands and Western 
SE. UBM were 2tp lower at J3Sip, 
and Bath and Portland Group 
were down lip at 34 Jp following 
their ha IT-yearly statement. 
Bowxers (WDtshire) gave way lp 
to I62p, as did Westlands to -l!)p. 
LorriTs Shipping were lowered op 
to S5p and Charles HfU were lip 
easier at ISSIp. DRG at loSp and 
F. J. Reeves at 4Gip each im- 
proved lp. 

Beerhwood Construction were 
lifted 17lp to l271p. No rlhbo rough 
Investment improved 12^p lo F0}p, 
Coated Metals gained 5p to 310p 
and John Willuims put on ljp lo 
47p. AB Electronic fell 4tp to 
109p, while OP Chocolate at US’P, 
Rrvlln at 35 Jp and David Smith 
at 37p were each Ip easier. 

Tipper Industries rose Sp to 
GQip and R. Smallshaw were up 
6Ap to 27p, hut Pressac Holdings 
fell 6*p to $21 p. 

On the Northern Exchange, 
JesscI Securities put on another 
Sp to 2S0p. L. Fairrlouch im- 
proved 7p to 22op. as did FEB 
(GL Britain) to 5Sp. Kencast 


were 3}p stronger at 25p hut 
Walmslcy (Bury) were lowered 
5p to 10T}p an profit-taking. 
John Peters moved up 5p to I24p, 
but Gratton Warehouses sur- 
rendered 4p to 2‘jOp and Provi- 
dent Clothing were 4 p lower at 
23Sp. 

Spear and Jackson put on 5p 
to loop. Womb well Foundry rose 
3p to 20p, while Burnett and 
Hallamshire improved by 2 p to 
44$p. Famell Electronics gained 
4p to 2Wp, as did Yorkshire live- 
ware to 109. Pro fit -taking took 
Borrow Hepburn and Gale down 
4 !p to 144{p in front of their 
interim figures. Hunting Gibson 
fell 51p to lliap and Tyneside 
inmtineni Trust shed 2 p io 3Mp, 
but 2p rises were seen in Inter- 
nal ional Paints at 140p and 
Termal Sind i cal e at 44 p. Liver- 
pool Grain Storage came back 5p 
to 115p. 

Cromer Ring MiiLs were sought 
around 5fip, as were Era Ring 
around ISp, while Bolton Textile 
marked at 44p. as did Eia 
Industries at 29{p and Plnsfapile 
(IV liars Mill) at 23p. Butterfield 
Hnrvcy were dealt in at 3Tp. as 
were Glovers Chemicals at 112 Ip. 
I^'on and Lyon at sip and United 
Newspapers at 2.i2tp. 

On the Scottish SE Bab locks 
and Wilcox dropped Bp to 274 p. 
Anderson Mavnr shed 2Jp to S4>. 
while 2p falls showed in National 
Commercial Bank at !49p. House 
of Fraser at 212p and Sculcross .it 
3Kp. Distillers shod l'p tn 153* 
and John Brown also were 1 ! p 
lower at 132p. Scottish Brewers 
recovered 3p to 429p. 


Friw* In neon aid dcMailaazfan* of Bp oaten MkiwIm stated 


BELFAST 

BTa«C 54 tl 97 rl C 9 ' J 

Blast Repo £l.i 14 i 2 j— 21 - 

Huchra 15 u i ..... 

VBlcanlte..^...! 1071 ;] ...... j 


IRISH EXCHANGE 


Excb-R%( 80 IEs 

AlUaJDCOliuCl 

I'ement U<nU.. 
L'lnndTkn Pr... 
UoMtxkly£l... 
Goul'lmc — » 
Heii an iUMk*) 
Irlsb Dlfltlllrn>; 
Irish Win* Ddi 

Jacob 

Mlimuinmipl 
Smlili Group.. 
Minlnuo. 

SwiUCT 

Ij m dare 


Grille -Sliip i‘J. 
nel’m&rchlOv 
Hill l Chain, il 
Klcco-e-71 1 ......' 

L.-relCrShlpCl 
LvcTr'dlnclC*ji 
I'mm C. H.... 

Ptiurtli, Kiii;. 
Slrelall (W’mi.. 

Smith iJIcrm]., 
finpm Clinu...; 
Vincent 

WaUhura'a.. | 

WykcmtckflOp 


340 

IO'- 

K2I: 

B5 
. 3 
40 
56 

45 (d 


-II; 

—S 

—2 

_ai- 


421; | 
441H 
lb I 
28 


£74.671 ...... 

96 

68 

64 I 

32. ;j ....... 

g I I 

107 »L‘ t" ” j NORTHERN exchange 

75, *[ 

22 I 

55 


43 

U2 

i6 


...... I 


MIDLANDS 8 WESTERN, 


Chain 1V*1 A. i 
(,'arttnot lC>p... 
Oiough (Aj CpL* 
DnnniVr.li.10p] 

lkunaiLOp) [ 

KvMuFnlk IOp 

Xvered • 

i'onlhamHd 5pi 
KrotUtUeedSOp! 
Gardiner £L...[ 
Gordon J. 


481? ! 

30 • | 

14 . i 

i2d i 

27 

32 id 

30 i 

36 ; 

133 1 

100 j 

12>sJ+2t J 


AlUtn.v lui'Jlf 
Anli Spinning.. 
UelRrave .11 LO) 
Bibby Si Uhztiii. 
Hudli Lnrtn.l0j. 

Ilnuly tli) 

Untime IT4 J'. 
Unlcw'rKolat'fi 
UnLXiii'pteOfj! 
lliimett ft H ...j 
Hurj' King isoj, 
L' lower Uiiut...' 
L'rtuncr i:iU|>£l I 
Dyum k..\, •A'j 

KIlcurouL I 

Knj;.N'a Lluv.il! 

Era KIiik 

UnnUy__........ 

Gardner |1*).„ 

Uauut (Khl) . 

UihIoo IVmlOpi 


59 

£4 

6 

571; 

16 

92 

40 

180 

441; 

e-i 
26 
6 d 
40 
50 
481; 
18 i 
54 | 
1671; I 

3 ' 


IHic-mri" I'-rew.; 
i HiH'Uinll.lTlr 
I F Ini t f 1,(01 ' 

, lnclmmir,, Unit 
! i.o. m. Min.rii 

j Kellm, Cein.Cl', 

I l.'|<n><IUnilii £1 ! 
1 Mnn. Canal £1; 
| Unit H. A Svi i 
l N'irholaa 
j NThn.Ml.lemili 

1 1'.M.A ; 

| IVel Mill 1 

| SaiTTC'mif ISip, 
i SwauLdiSpi^lp 
|'l*,«vn*rlliiTP»f.F 
iTvsaek llVllOpt 
| I'l.I.Cili'IMfl! 

| IV oo,l ( Kit.) j 

[ 1Vu*,tn-MHI2Api 
ptorLa ^piu (Xii 


I 41; - 

50 - 

4/U . 

lOb. 
115 I 
40b . 

115 - 

2481?.- 
80 ■ 
115 
57 ar 
BO - 
11 ,? 
42,-1 

15 

60 • 
Sob; 
51U ' 
4b 
42l« ; 
15 ■ 


6 

&1« 


I SCOTTISH EXCHANGE! 


AilaMT»r«!l<J|-| 
Brnnlun |Mi.„i 
l l.V-lo lb)--;.. 
Inllnm in<J...i 
LnillllKiM-l'I 

Dnlni'tc WliitvJ 

I)jLp« ! 

GnltawaviJl....) 
Hill A U'yllp....j 
> l«nrejj)tlu,.)..i 

j llni-kinoa | 

I Morrlwin A U.| 
;Kichnr. 1 ;;?pi...: 
j bontuon I 

l Untied Wire....! 


ll'«: — 

1 5!;' 

O'. i 

10 | ..... 

182 : — 
A4 .... 

125 I ..... 
71. -i ..... 

371;! 

25 i ..... 
bu [ .... 



l"l; ! 

38 i-2 
58 | ..... 


Option Report 

and three-month “Call” rates 


OPTION DEALING DATES 
First Land Last For 

Deal- Deal- Dedara- Settle- 

ings iugs tion ment 

July 20 Aug. 22 OcL 14 Oct. 26 
Aug. 3 Sept. 5 Oct. 28 Nov. 9 
Aug. 17 SepL 19 Nov. 11 Nov. 23 
The Option market passed a 
quieter day yesterday. Stocks 
favoured for the “call" were 
British Leyland, Fitch Lovell, 
Poseidon. British Benzol, Lourho, 
J. Mowiem, Babcock and Wilcox, 


A. J. Mills Diploma, Robert 
Sligwood, Sial*r Walker. *• . s 

De Beers Bodycote, Els burg. 
Haul in, Marks and Spencer, 
Dixons Photographic, Geo. Kent, 
British Oxygen, Booker Bros., 
Adwest, Western Areas, Clive 
Discount. 

A “put" was arranged in 
Rank Organisation “A,” while 
double options were completed 
In Marks and Spencer. General 
Accident, Elsburg and Bodycote. 


FrKes la ocnca anieu otnerwiM autoa. 


actvre stocks is based on the number of 
barpattu recorded yesterday in the Official List and under Rule 
153 (1) (e) ond reproduced today in Stock Exchange Dealings. 


Industrial* 

A- P. Cement... 
Barclaya Bank- 
Beechoni ......... 

Boots Droji 

Bern tern... ...... 

BJL.T. 

British L^ylmd 
British OXVRHI 
Barton "A”..-. 

BatUn': 

Cadbury' b. 

Coortaulda _... 

Cnnard 

Detenhaim 

mnJUenL....^.. 

Uunlop. 

KMJ 

Fuona 

GJCA. Trvat..^, 
Qen. Accident.. 
Otnw lUh antl 
Glaxo 


18 

25 

18 

11 

15 

20 

3 

5 

15 

5 

7 

10 

Id 

14 

11 

13 

12 

17 

12 

11 

B 

25 


U.U.6. “A".... 

Guardian 

lOuest Keen.... 
Hawker Rlrld.... 
Hay’a WViarL... 
Honneof Praaer. 

1.C.I 

Irena" 

1 -C.L. - 

Int. Stores 

Invcreak Paper. 

Seca., 
LeptlACreamiL 
Lloyds Bank.... 
'Lots'* 

Mams" 

IlljwtfiftSpenc’r. 
Metal Bos 


Midland JBank.. 
NatlWeuUaaJc. 
e.AO. Defd. .... 

PlenoDy 

.Kalli IntU 

Piouk Org.“A". 


IB 

14 

20 

17 

20 

13 

14 
6 

17 

7 

5 

25 

aa 

25 

7 

14 

20 

22 

22 

32 

16 

10 

II 

47 


Bred lull 

dialer Walter 

Tfcspo 

Thorn* A* 

|Tubi» I nr# 

Unilever.... 

Utd. Drapery... 

Vtckera 

[Wool worth 

I 

j Property 
Cap CnunCles... 
IadiI hcea...... 

IVaehey 

(Star. (Gl Brit. 
;Town ft City.... 
|Town ft Coni iu. 

(Oil* 

iBrlt. PWroloum 
j Bur run h Oli.... 
Oil Search 

Shell 1 

| Ullnnaar ...... 


12 

20 

5 
20 
22 
20 
12 

7 

6 


12 

12 

7 

10 

10 

11 


35 

53 

4 

2b 

24 


IVinei 

jAnglo Amer 

I Broken HUIProp! 
[Clianor C»ns.... 

ji.'hancrhall Fin. 
Cnn*. Gold. ...... 

.Da Bwni DeL... 
F. S.Gednld. 

Great Hon Idi 

I HamptonAreai . 

I UamploaPropi. 

(Kloot 

I«'nhi\> ........... 

Ilrmliiij........... 

.Meta It- Explor... 
INcwmctal ...... 

I’oseuJon. 

iPrea. Sievn 

!l(i.vT.Ziuc 

, IV L-Ucoro. 

I West .trai 

'Wesleni H/ng... 
Zambia Copper.. 


29 

*2 

22 

6 

17 

lb 

52 

20 

15 

B 

20 

10 

5 

26 

3 

£2l| 

15 

15 

13 

9 

20 

7 



Value of UnHs as at 29.7.71. 

Equity Plan Policy £11.35 (£11.7,0!) Ratirement Annuity Policy 92p 
Property Plan Policy 590p (£5.18.0) Exacutive Pension Policy 83p 

Pension Fund Policy 92p Immediate Annuity Policy 79p 

There prices are quoted dally In tha Financial Tlraei under Insurance. Property Bonds 


Cumulative Performance of Equity Unit— -r .u*,# /Q 

At inception April 1963 397p (£3.19.6) July 29th 1971 £11.35 (£11.7.0) 


+185,9 0/ 


Cumulative Performance of Property Unit— +18.0 

At inception January 1970 5D0p (£5.0.0) July 29th 1971 590p (£5.18.0) 


Of 

/a 


ina imarnationai Lire insurance 
Company (UK) Limited, 

Portland House, Stag Place. London, S.W.1. 


Total Value of 
Unii Accounts 
£66.934.572 


SHARE INFORMATION SERVICE: NOTES 

Tbe noowha Noire relate to 38are Information Service:— 


OeaeadoaUniu are 25* aalrea othcnrrtre 
Indicated. 

Yields nim for value er declared iHstrt- 
boUsttS and risks and are bared oa 
middle prices. 

Esttmaied prlce-earoingB ratios and 
"urnea covered " are based op corpora- 
tion tax of 40 dot cent, and exclude 
transitional re Del. 

" matin and lows marked thus have been 
adjusted to allow lor rlslas Issues far 
ralh. 

r lmertm (or auancrly) sacs loatated 
or resumed. 

2 interim tor quarterly) since reduced, 
passed or deferred. 

® Figures or report awaited. 

IT Banka and Insurances; reserve alloca- 
tions may preclude calculations of 
dividend cover. 

a Tax free. bPlcnres based on pros- 
perns or other official estimate, c Cents, 
d Dividend rate paid or payable on part 
of capital, cover based oo dividend on 
foil capital, e Redemption yield. F Flat 
yield, s Assumed dividend and yield, 
b Assumed dividend sod yield niter scrip 
Issue, i Payment from capital sources, 
k After local . taxes, n Interim higher 
than previous total, a Rights issue pend- 
ing. p— Fence exceor where otherwise 
Indicated- a Earnings based oo pre- 
liminary figures, r Australian currency. 
sDMdends and yield exclude a special 
payment, i Indicated dividend: cover re- 
lates to previous dividend, p/e ratu band 
on latest available earnings. 1 Forecast 
dividend: cover based «.,oreviou3 year's 
earnings, v Tax-free ns w 6 b to die L 
w Yields fiflow for .currency clause, 
y Dividend and yield based on merger 
terms, z Dividends and yield Include a 
spe c ial payment; cover does not apply 
to special payment. 

a Met dividend and yield, a Preference 
dividend pasiffd or ®*»w f»( i c Canadian, 


s Figures . based on prospectus or other 
official estimates for 1971-72. v Figures 
based on prospectus or other official 
estimates for isro. c Assumed dividends 
and yield after pending scrip and/or rights 
Issue, b Excluding refunds of UJi. Capital 
Cains Tax- 1 Figures based op prospectus 
or other official estimates (or 1972. 
m Figures bawd oa prospectus or other 
official esnmaies for 1970-71. k Eqtdva- 
lear rote before additional capful 
eras paid up. p Figures based oo pros, 
pectus or other official estimates for 1271. 
i Yields based on 1967 payments. 
T Figures ■ Manned. uNo *d gni6cnnt cor- 
poration Tag payable, z Dividend total to 
date. 

0 Price at time of suspe n sion. 

1 Indicated dividend after pending scrip 
and/or rights issue; caver relates to 
previous dividend or forecast. 

A Indicates micron dividend, sfar- pniHj 
where none was paid before. 

** Convertible loan stock Issue m 
existence. 

♦ Merger bid. or reorganlsaaao to 
progress. 

4> Special deposit certificates. 

# Same Interim; reduced Qnai and/be 
reduced earnings indicated. 

I Cover allows for conversion of shores 
not now ra nking for dividends or ranks 
log only for restricted dividend. 

I Assumes all equity cap»rat ranks Cor 
dividends. 

t Cover does not allow tor shares which’ 
may also rank for dividend at a furore 
dale. Up p/e ratio usually provided. 

V Excluding a final dividend declaration. 

f Provincial ftoota Hnnc 
No P*r value. 

Abbreviations: xd ex dMdeods: xc ex 
scrip issue: xrex rights: arc ex return 
of capital; uex all: wti-ex drawings; 
xcd ex ca p i t al distribution; »pfr ex 
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High|Low 


BRITISH FUNDS 

, 

Stock 


jl 1+ . 

Ci“ — 
£ 


jCrTOJs YleM pc 


nr; jE’dnrp- 

Int'nti turn 

E \ £ 




*>4 

*51 S 

101 88- 

sai&« 

BSIg 


Shorts • '(Um up to Five Years) 


G«2rW , eML 995* , 5.SI 

Exchequer Gipc 19711100* j 6.74 _ 

^>Hv.6pclB7SL..-^100j5r«l! 0.981 5.06 


SSI-K 



101 II 

i ; 

sort. 

"ft 

Wr 'm 

99lfl 

'V ! 

981* 

J'*i 

i v -i. ! 
\ !• ; 

99la 

. lOOlg 
P3 

re 

tjSi 

sii* 

B&ic 

8 >'f 

-fi ..1 

78i, 

»■* 1 1: 

rejse 

l.v 

TfiJe 


»• 


% 


S.S9 

0.58 


i-_ _ n mj. u.au| u.vw 

G-*a pc 89-72. ee**) I 4.06' 5.64 

Kkdbequer 6* pc 197Z 100 Qial + £ I fi.Zli fi,B7 

bwlwqner BSc 1873 101« 6.66; 0.71 

blertrtc 3pc ’&-73..J a&ft -A 1 * ” - »° 
Jwnwit 3pc ’86-73., 35# 

£*«. Sipo 1974 97 t£ -1* 


W£, [Treasury Sjpc 1974. J 101* I * 

84 ji [>» v mg 3pp -sj.7&,..._; B95**a,-&i 


Ttvu. vs, ia?» 9 98* -* 

bxcfa. fiipc 1976 ! 98*18-1* 


3.13 9.72 
3.13' 5.72 
5.41 6.37 
6.67 6.37 
3.54 5-88 
$.09 6.90 
6.60 6.94 


CANADIANS 


mi 


Five to Fifteen Years 
fi43 s (Victory 4pc 1976 ' 961* nl ; 4.13| 9.30 


E3T 8 , 


07l4.Fum1lnc 4pc 'SO- 90.... 

KlsjTreMujy 6Auc 1976.... 

80 (Electric opc 1374-77... 

81 /Transport 4je "72-77.., 

82 le; Exchequer 5rc "76-73. 
7638 ; Electric lj pc "74-79. _. 
70*4 i Dii. 3jpc ‘76-79_„, 
raig.Treasuiy 3ipc "77-SOJ 
TfiVgiFunilinB &ipe"iM0... 
671* Treasury Sipc '79-8L. 
825g Do. '84pc'£082..... 
71 {Funding type "82-84... 


975i i I 4.13! 5.26 

971) si -— 5 b • 6.60' 7.02 


8719 

8712 

9012 

84 1 * 

79 

771b 

87 


751401 —3b 
ion* ;-i* 


—1> [ 3.48 5.87 
j— 1 b 4.60 *.50 
,-Ib ' 5.63 7.01 
[— Je 1 5.14 7.06 
:_i« j 4.47' 6.99 
-1* 4.54i 7.01 
-to 1 6.08: 7.37 
‘ 4.65! 7.09 


8.431 8.34t£U5 4 


82 i-lj I 6/74) 7iai 


Over Fifteen Years 

IOISbI 9Qt«[Tresrore type *24-86.. 99t 2 '—1= ! 6-68' B.6S 

56*4! 76 Funding 6ipc "SS87.. 1 45* !— U [ 7.8Ei 8.45 

P67ji 475g Transport Ire "78-88.. 551a |— 3a 5.43 7.80 

71 j 61U Treaeury 6pc "88-S9... 68*1 |— ic 7.44' S.58 

767g| 67 1 a Funding 5Jpc "S7-91.. 13!| —4a ' 8.00| 8.76 

T51t Sfidg Futullmr 6pc 199a ..... 734* !_ie j 8.40 aS>8 

1O0 1« 937 8 Treuury 9pc 1994 SB I— 4fl j 9.56 9.40 

49i< 4158 Gaa 3pc‘ W-'3o 4B •- U b.56. 7.98 

101 95 Tree*. 9pc "92^ 99 |-l a I 9-42. 9.47 

•fu! 41 Redptn ii* ■SMS ; 

B8Bfii SOUlTreosnrv £3pc tB97....| 

9& U 1 84 1* I TrmJtinc 10-37" A " 8 
794, 7212'Treosuiy (Qpc "aa-aB.. 

WSai 405* I Funding Si pc '99-U4.. 

SS5al 675*|Treasu*y 64po Tfr-l£..l 

•Jodated 

447g I 401*:C4iiisrila 4pc. 424* td| — ig 

401*1 36 War Lnen jlpc— 581* — lg 9.28 

40 ( 56iajCnnv.34i<-'"61 Ait j 3B j— 1* | 9.34 

S5bI 31 Treatury 3pc ’66Aft... 325* 

SB j ESI- Ci-irmnlfl 2jpc ...... 271 b 

285jii 2&7ajTrea9ury 2*pc. 1 275a 

% ■•Tap" stuck 


48 — 14 1 6.39 7.86 

93 al i— la ; 9.33 2.40 
935* —la 9.37 B.44 
771* ,— ig 1 fc.93 9.21 
46 1* i 7.81' f.51 

635* l-aa I 8.93; 9.07 


9 - 3 |i I 


-1* I 9.43' 
I— i a I 9.27! 
1- i e j 9.33 


INTERNATIONAL BANK 

061*1 n iSipc St.iclL '6d-74 1 SKU* , ! 3.731 5.65 

785*1 F91o|&prrifnck | 761a«|l 6.6l| 8.25 

CORPORATION LOANS 

90 I FT I Bel tan 61^ "75-76.. SO ( '6 66 

99A 9&I; B'liam 2*nc 66-7L. 99rV 
B7ic! 86 Jj) Bristol 64pc '75-77. 93lj t«-M 
F95j 8P*8'lw*es "76-77- 885*, -l* 

935* 885* jG.Li.CL 6jpc 1376... 955* «d. 

-'"" 80 Do. Tire 1977... 965**1— 1 8 
1 .Herts 6, pc “78-60... 81«a — >8 


1001* 90 
EZi-I 73 


S3 
109 
57 lj 
8SH: 
95 '4 


661:!Lir'prxi|&ipc 71-7« 
lOU-i Do. 9jpc '80-84..' 
35 I Da. 3jpcln«iL.. 
964* 1 touCorpei |«?"7 1-7 2| 
S3 ! Da. 64pc"76-7S.i 


2.52 
6.95 
6 23 
7.03 
7.47 
6.49 


9.19 

6.69 

7.96 

8.01 

7.72 

7.86 

8.35 


965**1 

81>s —‘8 1 — — : 

93 5.B1 1 7.49 

108 1 9.19 ! 8.75 

365* | 9.49 I - 

99 5. 1 6.40 ! - 

91** *l[— 1« ! 7.11 


961*|L.C.C.Si|ic 71-72..J 997g 


»Ma 96V* Do. 6 pc 1972. 

9« 1 88 Do. Jlpc "68-73... 

991*; 93la Do. 6^pc 1974 

905g fl Do. £pc 76-73..... 
E31 = 1 741* Do. S^ pc ‘77-81...I 

7Flj 671*! Do. c[< 'EO-85 

775*' RE'*: Do. 64 nc "E2-84... 

754*; 65U Do. 64 '8687. 

81U 1 731* Do. 6»pc'88-90._.| 

52 j 29U Do. 5nc ‘BLi AH ' 

92 ! E6la .Manch. bipe '74-5, 
95U, ESia Mlrtdx. 61 pc 75-77j 

R34* 74i*J D. fc 64 pc 19S0 1 

051=1 E5i*i.Vewc"le6pc '73-76. 
8312, F7ijj»r,s.c KM Vr 6^76 


095n 
935* 

99 I 

agiaai-ifl 

821; ] — i B 

75ls j+l* 
761; jd| — Is 


' e.to 

! 6.02 

I 3.73 

6.82 


724* 
81 
3Hi 
915* 
935® 
83 
03 k 
93 1* 




I=s 


6.69 
6.84 
6.76 
7.21 
7.63 
8.37 
7.54 
6.72 
6.81 
6.48 
6 44 
6.17 


8.11 

1-.59 

6.47 

6.95 
7.13 
B.06 
6.39 
8.57 
8.66 
6.80 
8 87 

9^59 

7.95 
8.37 
7.80 
7.66 


^ Stock 

High] Um- 

440 1310 Ahlttbl PsperJ 

800 TOO Bk. Montreal (S2>. 

£135* SIOij Bit. .Vena SeoC.(B2l|£l3A 

£141* 750 Bow Volley | 

£101 a 765 Brascoul- j 

372 886 B.P. DU <fc Gu|..J 
£154* 9435* lean. imp. Bk. r^ijSllrV 
£353 £30 ft Can. Pacific i5E5i.J£32 
135 ) 833* 4pcN. Cum. P. CfiM 
£4f4*US7} 4 pc Deb.i£I00) | 

630 1419 jCono. Bnthuratl-. 

00 lg 10 Cardwell Ink. | 

£124* £10 Oirll Oil Can, 

156 100 Hawker Sid. Can.f' 

£21 (£173* Bollinger (55) 

£101 o 755 Bnrloon'a Bay P... 

£2 # £I85b Find. B. Oil G.(62«^ 

£10 7S5 Irhmo 

£134* 320 Imperial Oil | 

■870529 Ini. Xat.Gu 81.... 

£22=!e 17 Int. Nickel |.„ 

603 (430 Maaary Fay. I 

£[754I£I31 i Pacific Petrol (fl)., 

£0 &85* Place Cm (Si) 

£11 760 Ida AUfomJ I 

£15T B |£11 A RnyaLUt Can. (82) 

145 I 96 Steep Rock iSl).,._ 

1346 Tor. Dam. Bk. (S£). 

£145* Tnuva.Cim.Pipei81 


£17f.i 

£151* 

800 


£1058 

NO 


Westcreutl 

[White Pa™ 1_ 



F.T. SHARE INFORMATION SERVICE 


BUILDING INDUSTRY— Continued 


mi 


Stock 


-E- last Pramimn SZi% 1 baaed on 52.4690 per £) 

BANKS AND HIRE PURCHASE tt Banfch etc. 

a. 


1971 


Hlfihl Low 
7SS 
630 
495 
144 
305 


293 

2£i s 

260 

5390 

32 

576 

630 

618 

6fi7 

106 

656 

60 

320 

re 


1260 

R- 

1271 2 

1200 

1345 

22 

1290 

IMO 

26 


Stock 


rM34* 

(S57la 

E75 
I 654* 
&Q 
41} 
|215 
63 


COMMONWEALTH AND AFRICAN LOANS 


Efil* 

964* 

96 
65 s« 

624* 

84 
62 

7?3fl! 701* 

69>2 641 R | 
69i*| 66 Sg 


791; 

66 lg 

864. 

74 

71 s * 

72>* 


1 + 1* 1 2.93 I 
_.... ; 6.26 
+ 14 ! 6.43 

, 6.62 

,-i« I 6.91 

! 7.27 

• 1 4-97 

I 8.01 

I 8.08 

7.41 1 
6.97 ' 


7.07 

7.15 

7.58 

&33 

6.40 

B.28 

10.59 

9.82 

0.64 

10.07 

10.54 


Ault. Sine 70-76.... 56 

Do. 6pc 1975 964* 

Do. 6fn '74-76.... 95 
Da. 6ipc n-80.-.. 831a 
Do. &4pc 81-82.— eiig 

D-j. 6 ik 81-85 8312 

Crjinn 4 pc 'ic-76.. B2 
Eh>i Af. 5Jpc"77-£5 72 lj 
iJauuiica 7pc76-8... 60 1; 

Kenya bpc 7S-S2... 67l*Hl; 

Ofiigi 9l5glM<iliiy«ia 6ipc "73. 64 

994. a&Sal.VZ. fipc 1872 f 

95l;j ESlai Do. 4, pc '70-75... 

97141 80ls| Da 5ipc 1W 

761*1 69l;[ Do. 4pc'76T8.,.. 

67 ] 77 i« Da 6pc '7MO.... 

704*i 671; Nth Khr.l6r«r"7?-81l 
701; 664* N'ysaa Etc '78- 31... I 
90 S3 aih^Afr. 6ipc'7k-76i 
66 26 Sth. Hhwi. 24"65-7u 

44 25 Do. <Hpc X7-92... 

55 84 Da 6pc '7E-S1 

74 i a 704a Ttuyt'ka ir "78-821 
Sfl 94 !® | Trinidad 5pc '67-71 

PUBLIC BOARD AND OTHER LOANS 

66 | 5 5 [Asric. Ml.opc 'fOW. 

104 I %k'Alcan lOipc '69-94.... 

RU; 58 j A PC5*pDb'64-09 

781; 70 | Da TpcDfc "88-43.. 

97V, 871;' Do. 9pe Dh. "32-7.. 

105 |9E4* Do.l0l*pcDh."M-9 


lOJisI Wij: l>a lOpc *A" 1972. 
104 j 99 Do. do. 'B' 1974.. 
1041*, 92 j Do. da -O' 1976.., 
571;; 33 1 Mel. Water 3pc 'B'... 

102 I 641oiU81IC 9pc 1983 

94 341;. Dn. without WrnrJ 

9218 1 77 ll'ltramar 7pc 7o-7£...l 


Corporation Short-dated Bonds 

8Sepc 4/8/71 100 1 TTgpc Vli\fl2 

61*pc 239/9/7 1 100ft, 6»:pc 24/5^2. 

74* pe £7/10.-71 100,;! 6J«pc 26i7/72 

FOREIGN BONDS A RAILS 

Die. I 


99'a 

+ '8 

6.10 

7.38 

G3 

30 

[BrisLMerch. IOrJ 52 

20 

IA2.21 

641* 

+ 1* 

4.52 

7.71 

1h7 

106 

BntDeMSor 10/ 

153 

M5B 

1.7 

941? « 


5.79 

7.69 

re 

2l7fl 

C'artltoH'dg.lOf 

35 

+ 1 ! 15 

t 

755.* 


5.32 

6 60 

im 

bfi:< 

F. C. Finaaoe... 

160 

I 171 

1.5 

F4«d 


7.10 

6.59 

are 

1961; 

First National... 

333 

-1 (40 

ri.fi 

691* 


8.69 

11.44 

2Ma 

15 U 

Hedge Grp bp- 

;4 

-1* j 425 

ti-i 

b9 



8.72 

11.49 

us 

86 1* 

U.iydat6cot20p 

103 

316 

1.6 

90 


6.14 

8.10 

202 

140 

Mere. Credit 

182 

1 124 

1.2 

48 

-1 

— 


a* 

1761* 

Prnv. Cloth in/;.. 

236 

-2 | 284 

1.6 

40 



— 

70 

*0 

liefuge Secs. IOp 

69 

(261 

2.1 

53 


— 

— 

235 

134 

17.D.T. 

190 

+ i ■ 624 

1.8 

74V: 


7.97 

10.09 

139 

LOU* 

Wagon Finance. 

132 

t23i 

1.3 

99 


3.05 

8.30 

80 

40i«|Weatern Credit. 

71 

flO 

1.2 


641- 


7.75 

9.19 

102 


10.36 

10.54 

60 ia 

lllfl 

9.79 

9.96 

701- 


9.22 

9.63 

971* 


9.63 

9.68 

105 


9.70 

9.95 

691* 


11.16 

11.83 

100i 2 


0.49 

9.46 

102 


9.97 

9.77 

103 

liilB 

9.87 

9.55 

103 

„„ f . 

s.ee 

9.6S 

361- 


8.50 

9.56 

93 

mmmmm 

9.7 X 

10.12 

BUa 



9.69 

10.34 

82ia 


8.67 

10 92 

20 1. 

-1* 

— 

.2 17 


100ft 

1001 * 

99^ 


l9n . -1 stock 
Hlchl Lnw| £ 

22l;i lfila'Anto upatn Rly : 161; 

34 I 26 I Do. 6jie Pitl....-.' 34 
94 ! 80 iRerlut 4£pc A*9....| 86 

64 I 65 Chilean Mixed | 64 

41;. li*'Chinete44pc'9a....i 41# 


+J 


J. 


Rote 
ItP* 

+ 1; 1 1 


54* 1 

41-' 

96 

100 ' 

tw 

ICO 

43 

53 
52 

54 


i;l Iki. 5pe LtU5 31* 

ll*!5TcB..avr"26UMS50 4 

9E' I'pkvnv 4jpi*. ' 98 

WjiOvf. Dhv.c^ Fdn ...i 99 la 
181 , Du. louns 4*pc. l91 
9i | D>i. Fun. I tug" it- 1 9Blj 


B 

41# 

a 


Gtom 
I Red' rapt, 
yield p-u. 
£ 

6.06 

14.70 

6.38 

4.97 


...j 
1 1 


57>a:Urrvk 7^ A-o , 43 

31 6|k 26 Siah.AM 1 33 

6pe PW23 1 52 

qe 1914 Aw. [ 34 

4|i- Mixed Ass I 21 la 

'Huay VnltnEr* A... 26 m[ 

.SIninl.urcWtr.4jpc 92 lj 

Hun/:. '24 As* 29 1* 

t ln-lan.l 6j|*.'53-86. 73 

82 lltt'lonil 'Ijnc 'Sl-555 E41- 

fii Jatmu4pc^L0. . 851; 

721;: Du. 6 pc "85-88 75«li 

Rs rlfi.li Kly.4pr Si*;.. 90 

42 'Pt-ra Aw, 5 pc. 60 

6l;'liuiiinnian 4|»- C'a. 10 

4*'liiik-ian tpc 10v>i. . 1 

4E ,Si«ui.li tpi Sll;Hl| 

641s} Ml; I riiguny 5j|ic 641? 

London IJS. Dollar and 
mi ; 1 

. titock 1 

l*'wi | 

Wl; An-mlu. 197? ; 

74 C«"w» Mv--.*n "85 1 

7i ir'lVnmark bj’{. .■'.'F4 

fa K.L'J.l'..M 191-4 : 


30 
30 
2U;[ £0 
2E • 22 
92I-; S9 
29>*. 37 
75 ! Ml 
65 

“I 1 * 

1 1 
So 
80 
121 * 

I 

62 


415 

3 

9.13 

3.6 

H j j 
K3 

K3 [ 
KSL5DI 
US ■ 
K S 

4ia 
3.75 
61; 
7 l S 

4 
to 
4 

5.2 


fl-73 

3.24 


8.89 
• 9.11 
9.74 
6.79 
9.49 
3.09 
6.9/ 
»9.6B 
10.14 
10.19 
5.32 
to.85 
7.24 
8.70 


H1 = h 

fle ' »l; A11-1 relu. |S*J? • 97 i« 

t6 - 7*i Ca**n Me.tio 6^ "65 83 

Fo s :' Ti'r'lVnnuirkbi'/.T’i.W 85U 

f l ■ FO K.L'.c.L'. 19J-4 ; 81 

171 111 llmicliit-n iyffs 157 

142 liV '||,.h6i%l<«4 1 137 

23b 1V0 'KunMt .ii 13H4 193 

t* 1 ; M. HI.. Di-niibtrk 'TU'tfo...' 86 

ta'* rOl;.\pw Zenluihl 1965.... B1 
53 »* K3 .V-rge- K. Ilk. 6,'* '6M;84., 831- 

FL 1 T^li'N'.iwiiy oj 1 }, 13S4 • 771; 

61 | 73Jj; IKi. CjS, 14So - 77 J* 

8b iHia'Nre-icc'n tiiwerwV965 771; 

91 K2 s *.0»InCj;t 'oS.SH 89l| 

■Ja k6l;.r.inucal Oj'h Icj&a BOI; 

95-* Saj|!KBUimu K. "6J/74 90 s * 

92 ret*,Kauuiniukkl6i% , e9.'7S...-. 88 

821;. ti H.-tal-sys TAtM ' 81J* 

Bii: ii >9.U.l. wiwrnta ; 861* 

159 IIS lEakala Pj 19S4 ,138 

F6 . 74 »* .Teijin F:*, '74(64 ! e4U 

951;, Us .T< any 611 197b ■ 90 1 1 

991; 97 ITunuiCltv ml 91,1*11.. .. 

Ell; IS •TyrMitaMene 6X "I4ft'4 — 

cb!;!'V.*lf>.i> L'.U. 44% 'iiiPi. 


4 

3‘a| 

DM Issues 

1+ , 

Mum*) 

4i«r 


7.96 

5.83 


5U.S. — 


'—I 


Ued. 
\id% 
file, 7.0 
6 7.9 

51- 1 7.1 

5i«; 7.5 
. 6«*! - 

. — I 61*1 3.0 

I 61; - 

| 6ba 7.2 

5>* 8.0 

5'* 7-7 

I dial 8.2 

61;j 8.1 

6 Vi 8.5 


94 : 9D; Enn-nui eft ISIffl 

964* 92 Ireland 7°* l» l 

911; E7 Mnbil Od I960.... 

8L1;' elia.c'voll-b La inn* 1SSU. 

fcSl*- 84i» rnmlf>j J c 19b* 

911;; £«i;,U.S. Rubber 6i 13S0 j 

I*iilv> vxclii-U- iiiv. $ iircmiuni 

AMERICANS 


99 
811; 
85l 2 
Dm, 
93 
96 
891* 
88 
89>* 
90 1« 


+ l* 

■+ >4 
:-»* 


+ s » 


sal 1 7.4 
o >* I b.7 
61' 7.9 
61*, 8.8 
SV 7.9 
6i-;! a.a 

6 1 - 

6V*' 8.4 

fai*< 7.8 
9 i 9.1 

o I 8.2 

7l?i a.U 
Dm. 
oig, 7.& 

7 ; 7.5 
!>■»*! 7.1 
53*. 7.0 
Oi;i 7.8 
o 7.4 


610 

111 

725 

368 

F7I 

915 

37S 

114 

515 

129 

£191*1 

£14% 

200 

385 

255 

440 

330 

144 

618 

588 

215 

208 

bfcC 

75 

192 

140 

161 

576 

630 

320 


(310 

94 

& 1 

|220la 

1 22 
62 

(8121* 

72 

167ig 

1Z8S 


575 

426 

232 

207 

165 

340 


AlenmdenDAll 
AllenHarvey £lj 
Allied Irish £l. 
lAnpIn Israel £l| 
Artmthnot L. £1 
An*. A NZ £1J 
UkHapnallmlfll 
Do. lOpc Pf./I£IO)J: 

'Bk. Ireland A.'!.),. 
Bk.LeumlA(U"l: 
Bk.N.S.Wiii«£l| 

Bonk Scot Id £L 
DerclaTS £1 
Da D.C.O. £1 
Brit. Bk. Corn... 
BrawnShiply£l 

Bryan stun 

[Cater Ryder £1. 

[Cedar Bldgs 33p| 

JClhre Hlriga. £1.1595 
ICain'kdAiui ASlll 10 
CnmzBk DmI6s{720 
DaltanB rt*n60p365 
Flrei Flmh’vlQp! 25 
[■Jcrrard ft N £1. 

Glllett Bn*. £L 
[(•□inaewi UbnJ 
Ramhnb | 

Hill Samnel— 

Uiu VVarre.m4£19ii 
HangShang f S2a£13j*rf 
Israel Brit-(l£l0i 
Dctsel Tnbee £J; 


L77ijUooerh lLeaj(£l 
K"yaer0Um"a£lj420 


1221*4 
1214 
7? 

K 

(258 
175 
102 
[2871;' 

63 
113 
1221; 

911*' 

1260 Nat. ft Grind. £T 
5253* NaL West. JUL- 
IES O'seoaFiaTstiCI' 
£23 (£204 Paribas NFLOO.. 


KlagAShiut'i 
Klcinwnrt B. L., 

Lloyds £1 

LBi£l 

Ca-ih. ft Caanty.. 
Mercury Sees.. 
Midland £L.. m 
M inster Aaoeta- 
Montagu Tru*tJlB6 
\at BkAaatiSAJ 
Nat. Com. Grp.. 


(412ip|3chrottai* (£li.. 
1380 tSeccemhe MC£1 
66 [Singer* Frdlndrj 
102*2 Slater WaLkcr.. 
'l£0l; Smith St. Aub- 
[200 Stondft Chart £1|. 


595 p20 Unbm Disc. t£lr. 

I|g \ m ■ Jiri.i.... .On_. I 


63U|WiatniBC iSOp).. 



High| Low 

17U imirj.HoUinKafipl 
"* 11 i7aekaoe(DT)10p| 

48 Janea (H.C.J 

'59 

30 Jenkins fTi 10p. 

I *7l9lJenmngaSA0.aq 

IlfGI; jJTma'n Rbcd £CM 
22 jjnem Bdwd.lOp, 

30 iKei£ , rV*nat>i20f.'| 

8 |Kenka!it 10p.....j __ 
73S* Konncdys*.— ..,135 
' 76l*|Kfer (J.L.L -...[l42 

53l-| lafaipe J 43 

70 iLaing (John/ ‘A'jl S3 
[Lubam Ja«.(£l)J 
LoillwlsGi 

1 23 'Leaderfloah (20pj 34 
SSUrLayUnd Paint.. 52*d 
87 ILilkry (FJ:C.).. 67 
l2ij|Lnnmer Hdg..../ 17ij 
65 s * ! London Brick... 90 

r.J.I (£11180 



DRAPERY 


Stock 


AND STORES — Continued 

!faz 1+451 




921] :£*> veil (.Y 
29l2i McIi!an(J.K20pl| 60 
7in!UcUaniuGpUml ISt-j ... 

26 McNeil Gn I 33 ... 

l5la \IacphennniD.i! 56 |— ! 


1-91 
3.6 
» 

27J 
16 

1-3 iOS2< 

. — itrfZ2jh2.E 

I 8.4 : 1.5 4.9.15.3 

49 ! 2.41 1.932.3 
' 12 * ! 5.9- * 
11 1-9! 4.611.3 
dlO 0.8' 5.930.1 
t8j! 1.7 4.0; 14.7 
A12 I 2.1.' 4.&I0.6 
1 _ 1.8} - 
15 ! 1.51 4.2 16.2 
10 I 1.4* 5.613.0 
TilfiL^.I 5.6[ BA 

12 j 1.0 8.8! 10.8 

74 l.s! 2. 8! 28.0 


Rlghl Low I 

325 1 E&ij'PerUns (D.) 200 :-IO 

124 i 75VlPfettnrfJ.lFimi.T83 i-l 


.‘ftdJ.r Pwk Wp; 

Prcciy' Alfre.ll., 


I a * 

37 

■as 


...... 1 


-1 

I — *2 
— 1 


Usenet JoincTyj3571g| + 21a 


64 

SO 

57 

[260 


r-S 


—a 


MalUamn lWm)| 

Uan-Aiwll 

Manrlnm lHdg.| 

March wtel 
Mwlev...-. 

Marshal la/Blfz) 

Hay ft HasselL. 

Mears Bms 

Melville D.ftW 
Meyer (Mont Lii 64 '44 
Miller iStanllOn *4 1 
Mitchell Const-] 247 

M Lsormcrote 

Mod. Eag'ra [ 

lU'jnkiA.) 


32*; 2.4j 2.3 18.2 
1 Li! 5.9jil 9 
1.0. 6.016.3 
1.6l 4.8 13.2 
3.C-I 1.9' '3.6 


103 I— He' 

94 ! I 

63ljJ 

44mj + i 
45 ; 


1+4 
i + fi 


15 
12 
tl 
20 

16 
17*| 
16 
12+1 


5&iajAIuwlrm (J.j 

193g:N.t£.Timbci‘iZPp! 
1011* North'n Dev |IOri220 
SI ISorwert Hnlst.,119 
684*|N otvBnckiSJOp. 1 20 
531* Page-Jnsn A 20pi 
02 Parker Timber.. 

E7>; PnrkmannMir L' 

30Sp PUoemx Timher 
68 i* Pilk'gtons Tiles) 

I3in Pochms 

117ia'10Eie Rawlings Bros.. 

. — q 

Rutland...— 

Reed ft Malik .. 
Reeves iF.J.i... 
Heynorda Ex(5pi| 
R'ch'dsM'allilOn 
Roberts AiUanl. 
Rowlinson |I0pi| 

Rube raid 

Rugby 1’. Ceram! 
95l*jSGB Group..... 

321; 1 Sharpe Fvrh 


96 

35 I : 

98 sc, I 

114 '+& [ 
371;!— 1 2 1 a 
.. .1*100 



[SheUab'r Price. 
Simms ft Cooke 
Smart 1J.1 10p.. 
Southern Con. 6pj 


-3 


l.si i.«;*7.i 
t> 1 4.8, * 

1.91 5.31 8.5 
1-41 7.1 10.1 

I=i 1 1.»! 3.3i a.i 
>8 [ ♦ I 5.7; * 
2u [o.a 83 35 
SO 12.5 3.1*14.4 
15 ' 1.5l 3.9 : 6 9 
dll i 1.1' B.SiU.S 
• 19 1.91 4.8T1.X 
16 ■ 1.4; 5.5 19.7 
1.9 4.3: JO 3 
* ! 4 5 4 
1.8 =.310.7 
1.8 7.5:11.1 
3.6 3.7,10.4 

1.91 5 3 9.3 
2.5! 4 4 9.2 


25 

tia 

bZ2 

14 

27 


• 12*j 2.3! 2.7,12.5 
rf5^ 1-ej 7.11 8.5 


9 
8.9 

0 ; — i 1-3 - 
19* 1.2' 3.822.0 
12 1 « 3.1’ •* 


85 
c3 
27 
78 
151 
173 id 
74 i 
24 '• 
*7at| 
42 j 
21 ' 
[d'rbanu Eirn-. .-! 80 
Spimiwfi pill 3 
SrtfW't Plant' 1C^ 33 
*tn.«trnullut'u 76 
Summers (OX..- 68 
isyines 53 

[TarniBC ftJp 

T11 v lor Wnod'w, 

|Ti!barrCtsr£l. 
rCravis ft Arnold' 

Trasoon ! 

[Tnnn'lCemBSOp 83 
rurriff Coast 1 n.| 53 

Twyforrfs |108 

Ltd. Builders...! 139 
|Val rte Travers, 


i-T 


243 
306^-2 
160 


129 

17 


Him Purchase, etc. 


3^ 15^9 
4.2j > 
2.7)24.6 
3.11*5.3 
9.2(18.0 
3. J 120.2 

3.334.1 

3.0121.1 
4.1112.7 
3.2|17 3 
4.5117.6 
3.6)21.6 


43 
22 
ei 
116 
34 
81 
73 
53 
243 
3171a 1 

142 
129 
X 

184 
9K 

I13ia! 

143 
111 ]' 

60 
Ml* 

3b 

61 | 42 '2 1 Warrington ..{ 60 I . 

140 1 104 llVatts Bloke 1138 1-2 

42 | 18SetM’estbrlckPm.Jr] 41 .... 

M 1 38lajlVeuern Bros...; 45 ' .... 
6 s *) 3ia]1Vbatlipgs hp---.j 6 J *j .... 


110 

60 I 

152 I 

66 -H; 

11 j 

17i a | 

IO24S 

127ia -I 
98 SI -2 
12 +ij , 

4512 12.4) 1.2l r .8 12.7 

15 I ...... rfZ5 ! 1.9: 8-9 5.8 

... 1 rf45 jll.z: 5.3. - 

15 ! 1.5. 5.9 11.5 

' rf25 I 1.7. 9.2 6.2 

1 1 17*1 l.-i 16 !4.1 

I— 2 | il2 ' i. | 2.0 23 0 
25 It 1.8: * 6 .7 5 
13 I 1 i: 4.4 17.4 
rf4 . -.42' - 
2 n.B 1.867.2 
Mil ; 1.J, 7.4: 0.7 
25 2.5; 5.3 6-6 
30 | 1.5 b.2 10.4 
2to 

i J27 

Z5 


AB 
SI 

- 11-1 1 
j -J 15 

die 

l+is 

1-6 ! IB 


1. ;. 4.6 11.8 
1.1 8 2.1.4 

2. C v* 5 1 

17* 2.1 6.4 7 5 
13 ^ i ..2 

17*1 1.3/ .5*1.6 
24 I 2.4 2.3 21.3 

a.ljss.l: 0.1 


;2.*! 4.1.10.2 
— 1 5 - 
I.4I 5 1 17.9 
1.6' 8 5: 6 3 
1.6' 3.5 15.6 
1.:. i 2 :3 5 


ie*ai — 1 ( — — — 

47I S Vole (Thus.) I 59 i 16 | 1.1. 7.012.8 

15 IVonuuMRI't lOpj 15 ...._ W37*| — • — * 

20 Varney (Hdgst.j 34 I , >/9 

20 |!V*nileiA' Hlp..| 47la; + 2la|/i30 


Rat nets lOp ' 


IRiSKiicnt Sp .. 

Kteil A«in A £1,335 


■>3 (-1 

;vis 

U 

36 ■ — 

. d27*f IJ 

600 .... 
19 

164 

■I B— ^ 

* 

IOT3 .... 

20 

a7; 

680—2 

1*30 

l.S 

82 +1 

[1rf3« 

2.4 

47 ' .... 

.' 27 

2.f 



9.5 4.6 
5.2 1 2. 6 
4.010.3 

2.9)15.8 

!*.I5 1 i9.SU I.® 2.8|1B.8 


S> KivllnVlD jtS'tJp' 36 B}:— I " i!9!al l.i 8.2| 9.7 
■ o.. _ti-t-Wa.nl, * aa. ■ -.‘42341 1-7| 7 6 7.8 


S2lj RiunWftPainti.' S4 
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*n 

2.2 

UJ7 

145 

Fenner (J.U./... 

172 


18 

2.6 

181 

[43 

Do. 'A' 

170 


16 

ua 

OTlfl 

64 

Ferro Slots. 1 Dtp 

78 

+ 1 

1*29j| 

z-o 

27 

16 la 

FerUemsa 20p. 

27 


15 

*1 

30 

18 

Fine Art Dev. 611 

30 


rlW 


270 

198 

Finis V lJas .1 £| 

3+7 


14 

LlJ 

130 

76 

Firth Clove. 20pj 

130 

+a 

36 

1-21 


22 il 111 J-1 
7 XIU 
284 i.w *3 

d23, - 
1 

ti3.e 
234 
22 
5 
rfl3 
9 

»35 
13»i 


,Te*» lSp)..—._ 

1 * fizer 

ie Oni/jate 

7g L'tiL Blocult(50p 
Cpwanji R.(10p 
Waller ft H.(bp). 
I* WaUta/PJ.wldp 
I* Watson PhllplOn 
f* W.ladieflS)xn£l 

YdlaWbastalient 

25 J Wright*Bio(20pj 


HOTELS AND CATERERS 





din 

l.o 

154 

+ 1 

10 

31.1 

70 

— | 

32 

2.1 

oO 


2 1 


1171- 

— 1; 

16i 

4> 

305 ia 

—la 

13.5 

l.i 

38 

— 1 

17i 

l.b 

11 

-l* 

181 

1.4 

1m7 

+2 

d35 

12.1 

liSsfj 


130 

LG 

■( 0 

-a 

+— 

_ 

152 


15 

1.7 

45 

ti 

— 

— 


Flarel 16.) i20p)| 63 
FUunln/t (A.B.). 
iFlaaello C. ft W. 

FoRorty (B.). — 

Fooeco Minsep 
Foehera/ill Hrvy 
Priedlond Dei— • 
GJL/HdftaKWp^OO 
G.R.A. Trust lOpj 
Galley Group.. 1 
Uala UMDi-tk. 

GaUeokam*. 

Gem. Hi. ft ilcb.j 

Gestetner '‘A"'. 

Gibbons Dudley 
Gibbons (!>.'.... 

Gill ft Duffos... 
flUtaBeUl Secs... 
jGlasBft Metal 10 p 

Ulaxu (Mpl 

[Goblin itJV’C).. 
: Uoldninn|U.)lOp 
Gam me H1<1 k«..(I 77 [ — ] 
Grampian Hid. 

[Griffith BcaL.6p 
G rimaha we W&p 
Gnpporruds ilOpj GO |— 2 

(GruasC. Res.lUi 
Halsbrnl (J. )....[ 

Haatmes CpSOc 

Uansau Tst '135 j J 

Hardun Uux 20ra 29 
Hard ura Grp.... .3 
Hargreaves £L. 272 
jHarnsftribeld'n 63 

'Hirrb'iuCrna£l|664 [—3 


Hay's M’luirf £li] 
Heenau Bud. Wu 
Heniiiuie lOp... 
Hopuorth Cnnc| 
Do- 7** Conr'l 


“18 tAB.1i 
174 


2.9J0.4 


j 20 [Aid Vintners S*p 
66Ta Angus iferta bp 
lreUlftMOo. Hotel*.... 

| Do. *A" 1 

Butlin's Sp j 

CentreS 'teialOpia 17 

Clydesdale 1141 

Court Reals (KM 71 
Qurwn B.' uakhpjl® 9 
De Vere Hotels. 152 


20 

70 l-J 
HIStf-3 
S05«H-i 
2 U*J- 


80 1.4fs.7llB.B 
65 4.4 0.9(26.7 
6 f! 4.* 0.029.4 
32l) 1.1 7.7(11.6 
tMSli 3.5- 1.0tf8.0 
L20 I 1.8^ 3.6ri9.3 
yl7l 3.3 a,5)j2.4 
BO 4 2.0) « 

320 1 1.6, 3.3;18.5 


Uo.U?,U"n*.'76|£142 , + 2 

! fiesta Lr 

| Hewitt (rf.)Sp... 

ISiBjHIlKW.iOntilop; c9 
4fiUlHllton (IL) ilOpi! 95 
UolbiuDg 1.5.1. ..[180 
Holcuintw'JOp^i 271a' 

H mivcr 

Dn. "A" 

HnnkllnftH.t20u[ 
H.iu-anlTemajpjieO [—1 
Hudson iRubUi 
Hunting Arad.. 

1 136 jHirtuhlniHlkSo 


[6224] 
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U 
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Brock 




,M \7 ■ 


i Lamb. 

LC-Cl'MllOp 
IBerviw*. 

Tiiy (HOpJ 
upot'rdtl 
. Time Bee— 
ilftbnl. 

<W.M10| 

rrfitteMlHK! 
goe(B p)....; 
i Group...... 

i Cln'ra 

bnsealilhyEJi. 

judge Int 1 731g| + t 

UODL.— .1181 

aop 88 

rlncLI^ 62 
dySm2Dp] 46 
tlG«t.HS0p)| 04 
n j270 

line. .4 28 

:int_ 1 Op.... 112 7 
i Indn.„J 90 

— ' CW2W 

ieKUe 10i<{ 36 

lawies 31 

iWitftr Fobel MW 66 
iLebns Harris £l] 20 
Leeds A8neu....!ll7 
- £ep Group (10p1)207 
IbeawcFrodafbpI 36 
Lewis* Peat.... 160 
Do. “A" 1145 

LMcnlOp 1 27 

J.lmlmy WmHpJ.1 17V 

Lindnstrlea ...... 61V 

lines Broa_...„.l 28 

Upton (L4. 109 

Lli^yd* ImL lOpj 67 
uiuulSthaSocsj 66 
LotiS HmbJj-lOp! 40 
bunsihlc Unreal! 45 
. ■ I*m & Bi>mu-60pjllB 

' Loot C £ Pitt— I 94 

;Lynn & L/vcm 

. SLKB*-frig'nUlj 
ll.Y. Dart lOp. 

MacanJeLdn ID 
■ilVrUivama 
, McBride JBbtll 
lld'meXas'dafi 
Magn’IiaMfglOpt 621s, 

" UngnlAgTf L0p(l29 

' ILu-fcrfAJ/’dJUV Z 24 | ‘,J4 2*1 

■ MuUnfflndllOd 22 !— lig 16 
. 'rii-nU™!! L'syJ 32 ' ‘ — 1 

.(Do. “■A” 1 27 


2> w 

1.4} 6.8110.5 
* I 2.3: ft 
L4f 5.2 ; 14.1 
— I ;i.i l '°t 3.5,19.5 
— I lliptUlO.5! 7.5 

t tLH 9.?1L6 
3.3l 4.8l 6.4 
, 2.2; 2.2120.? 
2.ffl 4.&10.8 
£ 1.4l 5.2114.2 


1.31 4.4)17.4 
l.o! 4.6111.7 


8 1 0.9) 3.8,27 JB 
12a; 1.8j 4.3|I3.0 
13 , 

t io 4 1 B.7i 4.61 8.0 
2.41 6.0 6.9 

1- 7i 8.9 6.6 
, ft L& ft 

32*j 2.0j 3.0:17.1 

* I 3.21 * 

1.5 3.4-19.1 
3.4 3.0; 9.8 

2- 0 6.7J 7.6 
1.3 9.71 • 

1.6 3.290.9 



1.9J 4.0(16.0 
1.6 B.Oi 6.8 
2.3 2.7(19.7 
1-B1 4.1 13.9 
1.4f 7.5; 9.3 
l.H 3.416.0 
2.1 4.9ll0.0 


lIshhsIl'B Unlv 159 
■Uiittn Black.... 49 
.Mason Frank £1 46 
1 (Alaynaid? (£1)_J263 
MedmtaBter lop .33 
JlaTbray (2Dpj... 24 

-,M exit mure (5p).- 16 

:'1ietal Ctasurtw. 1 17 
Jlnttoy ... . — — 27 
HU, Glass 60... 241 
. MJlnllarstrBSOc 118 
[Mitchell Cotta- 38 (— 14 
hTiumfo 6SEfrHS£79 V 
Im«s lOpj 164 

Hprite* lop — I 60 

aiuafcl&HrtcSp! 1213 
iUyaonGrp.(10pV165 1—1 
^CalrnW’ma , n£i;i04 * • ’ 

, [Nathan (B. & I-V 57 
•.C7it.(Trt> , DBe:IOnlB8kIj — , (30 
ft-CJI. 4% 93I9&S70 I 
kowKqnirJOp^ij 16 
•INmvkui CbambJ 71 
' 1K0wtothl.il. 10p| 26 
fSurbury lns'n..|208 
TSnrtnw-. — 1176 
■ Do. 8 ApcPF.EU 63 
j!7ortb(Jas.K&0p)| 41 

JA'u-Sirift bp. 73 

WnttallfWm).... 77 
tOruin Wiens 20p 36 
lOdeacBac'bnfi.- 15Sxej 
(Office 4 Elect.- 106 

lOfres 20p. 180 

jo tj til pis 12*p.~ 128 

llOwlM 228 

(Park Yk's 10p>f> 10 
■: Parker- Knoll' A' 46 
jPatcnt'Ind.— 21 
Oi^t'am Zochb0p|29S 
Dru ‘A* N(V50pi£90 
•lknls * Whitt*. 32 
Phillips Pkta £1 146 
iPbotax (Lea 1.— , 41 
iPboto-Me (60p).| 70 

iPbntopia lit ! 75 

;-PIckleaiU'm)IOp-' 90| 


h® [1M7.M 1.4. 3.7119,2 
1 ....... <122 3.i; 3.5 9.1 

1-3 I tllO) 2.7| 8.51 5-2 
2.11 3.S14.0 

ft ! 6.51 » 

1.4 B.7J 7.2 
, i.du.51 6.1 

28 *j 3.9 3.B- 7.2 
IS41 LS 6.4 1 9.8 

- I ai. - 

0.9 6. all 6.6 
i-ffl 7.6| 8 .3 

Laia.a 6.5 
i.6j 6.9] &a 
1.9] 2.9[17.5 

0. 9 3.751.3 
2.ffl 4.91 9.3 

1*62.3 5.3 8.3 

1.0 &.1I12.1 
(5b4J> 6.3i — 

2.1: 2.6118.6 
B.fjj 4.012.7 

ID; 3.9113.7 
IU2.3 4.81 9H 
1-91 6-a ao 
4D 1.6,15.3 

142 DU .3 - 

2.01 7 J3( 6.4 

1. d 6.3| 9.9 
If 2.1J 6.2 7.8 

as 5.1 1Q.4 
i.a 3.® 17.1 
liB.iioJ — 
2.3j 5.9] 7.6 
l.GI 5.0113.4 
1.7j 8.1 7.2 
L« 6.7:10.9 

1.7 4.7112.5 

1.5 4.7<16.2 

2.8 1.920.0 

i.d 2.067.0 






(1.7 2.7121.6 
4 10.01 4 
3.7 3^ ai 


+6 


yXi.A.N./VlMO|» 81" Bfj 
TU IdnetonBrEl 331 
PitVSoww Ln.(£74 
PtoitieCeOFt LOd 76 
‘ Plessurama 5p- J 60 

. Purtals —>185 .. 

. ^Onrell Dnfr.60p!l24isfi 
1 Proas (ffm.) 5p. ! 51 p-3 
:.Presti»o Group.1182 — IS 
Price* PiercaEt436 +7 
PriftfitoidCInfin 47 
. PoUmanRAJ-Sli 93^+lla 
•Parle Bros. 2(k. 194 1— 2 : 

SjasiUnners 20pj 39 ] 

ILF.D.GrooplOpj .20 
' |K»linntMetl2Ap( 45 
KandalJ J.L. lOpj 29 

iKarxtalls -L 73 

.(Rank Dr pan— „.|720 

Du. ‘A 1 iB23af — 17 


(RwI front OUtas.1109 
-IficedExcc. I5p1,l 56 
.[BijlTon PBWy..jl25 

JKenwtck Wilton 
Jiratntor 

(Ucsmoro. ... 1 

lReyu'IclitWJ.6p 
jlticb'dsBroo.lOp 
ame[ 

ire. 

Hde*.-. 

1 Inda— 

Iftote print (20p). 
Ilk«nu Mnr. fuel 
jll Wares-... 
4KA.1 (Wpj 
‘ (l*M6p)-. 
(Hycroft (Brdfd 

Bale Til ne y 

teandh'BtUklOp 
iWanRcn . 

|Sanndeni Val re 123 
WapaGrmup — 
St*rujberjyr81 
IScotia iDT.lOp.. 
iBcot A On. XnTrilSB 
Sealed Mi4ori0pll44 

IfST^ 


59 hi 


hi 


+ 12 I *15 I 4 

+M21 w27l a? 

B— 

27*! 

(16 
11 
a 

B 


iSotUe Speak {£1(282 


h3 


18 


(Shannon il2*p).l 
;fDo. ■•A“ il2Aprf IB 

S ppinfflndHgjZSa iq 

toy CiOp). ~ 

ie Gorman... . 
tooette (20pM 
h -A" (2flp).f 
tpeon (a)A... 
trill ey "A"., 
ithK.£OJP. 
itfa&NepLIOpI 

g i'e But..... I 
alnAa^OpI 
BJds. I0p{ 
[J.W.1.-.. 
■lapencstGotnlOri 
aJSprecfcicy llOplj 

riiaffa. Pott 

Slnfirx InU-.... 

. St*nd.Tyre (Hw 
Steel Bros. 50pu.| 
Ruetley . 

SHjiwcodfRlJOp) 

.if rilonchlil Hldjtd 
ISumncr P. (lOp. 
SmclUTeBprok. 
SwSUtch-B'KS^ElO 
Tern Consul.. - 
ritennsl Synd..] 

- ntonawNS A(Lfi| 

& EUliiw <T.) S7p.-l 
i lime Prod*. 1<W 
■•t nroua Mch.(l8p 
Toot hill aw... 

v *B Orye- . 

* (TmwKenia.20p(: 
^SiTmasp. Dee— -I 90 


lBea» lOpj 18 


h 4 


35 
361a’— 6 la 


JfJHl 

27.1 

OBJ 


IWuer Hav 20p-J BOafl] 

U.K. Optical.— ]1D3- 

• DnUeter h,320 

I PnlVrN.V.FU2£10i- 
1 UbLCarricrelOpl 71DZ! 

• U. City Slew 1CW 38 , , , 

1 Do. IO^CoMM 46 I —I 10 1 
I JO. Gaa lntla.....} 661 b[+1b 
[ 1|}17. Guarantee 6 h 8 

WtJJ.Indmnrlal K)d lfi 

} {Cert. TranaportJlBOfl^ 

llttValur. 67 

; [V'eneata .-! 23 ... 

J {Vinmi Idiv I 45 h' 

». MMams ltri 24 

Wade I*orts IOjJ 

({Wetter Hmr 5ji 41la|—1 

»aitllt>B*mV15p 

IWodcwnal.— .J 
WflBtutEni;.6piii{ 13 I .... 
F«tdnck 30p...l 20 


W-umlnACtiyM 41 1 t**J 1.7 


7. [Whirl 

f [TT lock ILUKSbjllS 
a WilteChUdAB.1 44 

2 {Wilkes 

*!, tWmdnsilltrti'lJ, .. 
“J2 1 WllkUunun <£0)it.l 68 
“*s;JCta. A.NfY(£cmi| 46 
5. 1 Wilkinson' sTpt, 194 
S IWJUUmie (J.J...J 47 
fl iWllia lOenngo). j 63 
Windsor* (op)...; 73 


3,6112.8 


6.312.4 


6.412.2 

3.5 16.2 
4.5 14.7 


4.4|17.3 

3.117.1 

2.a'2B.7 

3.2]1B.7 


7.617.8 
4.d 7.0 


4.7] 9.7 
7.0j 9.0 
4.4] 9.1 
7.1 7.B 

ad 6.8 
5.1! 4 
a 9 (20.8 
14.4 



n 


+1 


*4(11 uin luis. (2fh. 29 
*L ^firo&Pl'auelOp 34 . _, 
gSsWlUcrfUionut.: 45 j 
* I'lVoIwonlmlme.. 326 
- ? WosliSnalh-i 8 
^lajYattnn Pnrri(^>, 8 
^utawroporiefljr 17 


3.4^8.3 
7.4]I0.4 
2.503^ 

s!aie.i 

l.lj 6.H14.3 

3.3 as 9.8 
aij &3i 7 2 . 
2.0] 6.5) 9.0 
3D 3DT9.5 

2.7 as as 

1.6 8.8 . tB 

1.0 as ujs 

BD 2.9;15_B 

as aS&3 
* aa# 
id 5. i[i 1.0 


1971 


High] Low! 


Stock 


288 |190 (Brutanic 5p.....|270 
ISO {320 ICnirm. L'nlon 472 

S IS 

91 ! fiais.Femimiiih flOn'd 87 
^ “A" (Dpii 86 
fljS | Gein - *c«d enL.!l 78 
107 kJoerdiatt Uoval'246 
iKrtfi'Rammoad (^.1.1105 
lU7 B .Hffltb(c.aj20w217 
i;S iHowdentAKUkO 148 • 

M7 E37!2'LagaJA GmT^. 332 
j297i:;Leeliek Godwin 4 18 
b3 113U ; Uin. * lleD.(5pi 146 
27o B07lj llwourv t£0p)-.336 
MS 2I33 4 IUinK &dn20t >358 
860 (ODD iOctan£LT-......J645 

228 >4 Pearl hp. —'262 

1731a Phcipj* „...:280 

190 Price Furbro.....;29B 
125 Proviihst *A\..;176 
122ie Do. ‘B'— ... ‘175 
143 Pro&nthl (5p). 170 
Kefoge 'B' Bp. ...jl74 
Hrinsuntnce — j 52 

Epyai - '402 

Sedgwick C. lOp.232 

1301 Son Alliance £ll477 

OIB Sun Life 5p 159 

goo reh Marie BDHI51Q 
1325 Tredc ln f l i»m r. nagn 

gTO Victory £L _]31 5 

\lZi Wisham filch... ^28 


'+Dt 

:*<> = 


is! 

J — d 

' -8 

-38 


A34 

—2 

tl65 

-8 

61 

-2 

24) 


45 ? 

+ 3 

UO 

+2 

35 


46 


45 1 

ts 

22 1 
32 

-7 

*20 


37 1 

— 

42*[ 

-* 

-18f] 


45 I 


03*| 

+ 1 

17* 


430 


82i! 

-2 

200 ' 


34 i 


3333' 


28 


28 j 

-5 

a64 1 



135 j 


10 ! 

+2 

52 


62 i 


1-7} 3.5,1 7 JS 

ri= 

4 | 5.B' * 
4. 5.31 « 

- 3.1, - 
- ; 3.3 - 

1.5. 4.813.5 

37 I 1.5 3.4(19.6 
1-6] 2.821.9 

— 1 2.8 - 
1JBI 2.7520.0 

- | 3.31 - 
1.6. 3.717.6 
2.5! 1.7,24.1 

- , 3.5; - 


3.ft — 

WE 

3.01 - 
2.S2L7 

JP 

4.0| - 

4.0! - 

SS 

63 

3.1: - 

rav 

3.91- 

72 

4.Q 1 — 

91 

3.2! — 

29 

2.7,23-2 

« 


+ B.i 50 | 1.3j 3.618.6 
tl4 : l.ll 4.5119.4 

16*] — j 3.4 — 


— I L9l — 

— ! L3( - 


(60 
11 

ao I — 1 7.1- — 


2 i 

+30 


— I ?.a; - 
1.6: 3.3,ia9 


4<Us| 3U»' 
70 49 

110 78 

161,1 12 
4lTfil 22 
11 ><] 6 
38 I 20 
36 1 m g 
03i, 60 ' 
140 77 


MACHINE TOOLS 
For ■Bromt' we hi ‘Eng. It Metal 1 

]3ls3ntoke Too. 1 24 1 ; — . 

56 (Ctarfcscm I 92 ! 1 

Do. "A' I&PJ-..' 9Us! : 

El! loti fB.] 38 h 3 i 

Herten-IA.) i£lJ 48 — 1 , 

iHerftm ns.U.1- 3812 I 

JevuasC'per ltJp, 68 j 

Janes* 8Ti!p'anl04 , ; 

Ueggitt (5pc)„: 19 : ; 

NewaUnbt.) ( BBla'r- 1 * 


65 

I 12*0' 


35 >4.0j L9I12.0 
35 <4.0, 1.912.B 
8ii 4 j L7] 4 

6.9 ! S.oj 4.5{ 7.6 
46 [fl.fr B.7 4. 
20 1.7, 4.812.5 
8 -4.4! a 7' 8.6 
IB } ID 5.61 0-B 


tX orton W.li(5p) 10 } 115 ] 1.5i 7.5' 8.6 
Power Tod (lOpii ' " — 

iSoMnsonG.A.tfi, 

Startrite (20p|„. 

WadJdn (fopj.... 


92 . 1 69Je IWcOf El. Tools- 


35 

20 

62 

126 

92 


hi .tifI2| 2.4, S.4',12.1 

1 =!»,-:= 

11 ]ao[ 4.411.4 

6 f 1 !* r> biro 8 


+6 _ j t(i7*! ao! 4.e;io.4 

MOTOR, AIRCStAFT TRADES 
Motors and Cycles 

[Brit-Leyiaod...: 44 i— 1 i 3Ji — - All — 

h*S B— I — j — — 

~ U2c: - ! 3.1i — 


4&I4IZO 

26 13lBlChryGler a A’20pl 23 
171 ll36SfilFom (aDJU...)165 
232 1190 (Gen. lite. L nii+301 
177121 Klit Honda (B.D.K.)]160 
71 35 (Lotos Car lOp.J 65 

Blal 6 | Reliant Mtr. 6p! 8 


+3 


17cl 0.6 3-5j — 
18 +| 3.2, — 

20 L7i 3.0 19.5 


Commercial Vehicles 


79 i 58 
116 81 
126 I SS 

2821c ( ISO ! Fodens .(212 

37 is; 18*4iPeakTrsileral0iJ 37lj 

icei r | 95 Plasmas 97 

467g: SO pediionDie’lnChJ 37 !+l| 
140 j 6aj8!rorkTknlIera0p!l3L }-5 

Aircraft 

^awker&id(£l).|218 hi 
I— iv 


|Cnn0Praeh.K>pS &4 !-l | XO • 5. 5[ 1.612.2 

103 «xJ— ^-Z~ ' j 20 * 4.sj "i 

'"■* j _T._ 12A 2.1] 6.9- 7.9 

Is * td5 M.7: 1.3(19.7 

xv __..trf30ri.8i 7.7' 7.1 


. 17* [iA8; 4.7' 7,6 
! 145 1 3.0) 3.5; 9.5 


220 [123 
£Gis( 30 


13 

12 


GO 

51 

70 

841- 

710 

76 

14 

164 

123 

14 

40 

36 

27 

116 

160 

67ij 

4&>c 

64 

83 

£72 

201* 

653, 

167 

62 

B2 

1936! 

190 

76 


42 

1367I E 

40 

20 

9312 

68 

6 

23lg 

22 

16 

70 

124 

42 


156 

lTlg' 

32 

6S 

36 

42 

10 

1126 


h 1 * 
+ 10 
hi 


c(16 

A16j| 

120 

•16 

12* 

1+18 


hi 
+ 1 


-1 ftdlS 


rfl7* 

24 


, 'Westland 1 49 h^S 

Components 

37ls|Abtey Panels ] 56 

30^4 [Airflow S'line.„| 51 
441a Amitt'ocEq Kw 70 
ASSOC. Bnw *g— | 82 
AntcHnottre (£1 h 655 
Blnemei Bras^.l 74 
Brltax Bari hW 37 
BxmrnBAlbBMlGl 
Olayton Dew.... 123 
Okoir GDootn M 14 

Cooker Br*20p| 371*) | 

Ooraercnrft 20{J 27 
OownUrvHdlOd 26 
Dowty 50p..__. 110 

DciUnp 60p '140 

PUfibt Befnel'E.' 65 __ , 

321, Harmo InA lOpj 481s!+21-( A16j| 
l 29ls;Ha»dl Qnin 10p( 62l z ;+1i s ! 13*1 

j «2Xz(HonriiIn — 74 • — 1 415 

Uioaa(JM.)£l...!258 h 7 
PrrodFeltslOiii^; 191& ..... 
-Stockfli Hubert. 37 j .... 
TripiayHld*s60rJl51 h 3 
(Turner .Ule...— ) 77 j-2 
(WklmotBreedon 81 hi 
[Wtagaid lOp.... 16 hi 
(Woodbead (J.)..!l89 h 1 


116 

IH 

S \ 161 

19 


48 


9 

d20 

irfio! 

12i| 

(20 

12 

10 

BB 

941 


27 
67 
l£l Z 
91 
20 

130 

63 
36 

126 

S3 

441 2 

33 
24 
143 

64 
EB 

65 
22 
28X* 
1412 

70 

66 
138 

71 
86 
98 

236 

141gl 

941a 

76 

28 

34 
103 

27 

7ls 

7Dlj 

76 

36 

33 

31 

80 

167s! 


jZenitb tA\6Sp-| 72 h8 
Garages and Distributors 
21 (A-H-V-i Hd£B}..! 35 ] . — 1 - | 
56l4ttdamB Gibbon. 

&5, (AleaEJidera (5p). 

66 lAppteyard Grp. 

IS iBraidGronp 


1.3] 6.012.8 
0.9| 6.1(17.6 


L.9I 7.1J 7.5 
1.71 8.21 7.1 

2.41 2.9(14.6 

4!^ l.JlL9 
1.4} 5. r 15.8 

1.1 4.lfz3.3 
B.» 2.2h5.9 

l2 4.9(16.7 

[*4^ 3.6( 6.2 
2.(2 iM 6.3 
1.5 T I - 
1.7 6.7< as 
* 4.9; « 
Ltt 5.8,17.2 
L4l 8.S 8.5 
Afij 3.4jl LB 
4 2.6! 4 
L0| B.ims 
L7[ 3.617.3 
1.9)10.3 5.1 
7.4, I - 
Ffl.8 4.128.5 

1.41 5.5,13.0 
1.5 3.7, 17.5 

1.2 6.313.5 

2.4 3.7;1L3 

1.4 6.8(10.8 


GBSg 

30 

32ia 


(BriaWt St, . 
(BritCarAnc _ 
C.Ci.tSJl. 1 IOpj— 


SEleJCaffyna (60j-)....| 


SO 
167 B | 
18*4 
I6I4 
83 
60 
43la 
48 
12 
«*■ 
8ia 
481, 
48 
80 
38 la' 
13ia 
66 
130 
9 

635*; 

M 

16 

28 

767 8 j 

12V 

4 

60 

S“ 


DsmdenOp.(lPrt 
fclarMGm) ]^{ 
(Colmore Lurv... 
pah (T-l (6p).. 
[Derla Godfrey. 
(Doruda EGdn..,. 
Dirtton Fortibaw 
Gate* (P.G.), 
[Glanfield law - 
Godfreys <5p> .. 
Hunger In v.(10pl 
Harrison (T.C.).f 
Harcwella.— . 
Henlya (B0p> — 
Halluigdnibe... 
Jrosnpa flOp).... 

K inning - 

[IcKServiceGrp.| 

|Manch(ster6p... 

Mann EgtsrCan..; 
Martin Walt 20d 

BwmlngMtr(1W 

P7wroMtro(20p)| 
Pride A Clarke. 
QnickiH J)(Bp).. 
Bis (Oliver) (M 
SooUtab Auto... 

Skipper Gp.(10p 
Ikteof leeda.... 
17 rho'psao-RdlOp 
161s WadhamStrilOp 
631, Wrttern Mtr-.... 
6I9 Will menu J.K6p 


h2 

+">r 


ha 


4i«14.8 

2.423.2 
7.018.6 

4.4115.2 
6.l| 7J! 
3.4! 11.3 
3.822B 
4.B 17.7 
2.8 17 J 
4.8114.9 
4.7( * 


2-li 

f:if * 


4.119 4 
1.4} 6.4,11.1 
-...I 12*:*1.5< G.&12.5 
1—1 I 13*| 1.4| 3.4}20.9 
* 1-6:19.3 

5.1114.7 
5.7jll.6 
, 4.870.0 

| rfl2*j 1.4 7.4| B.B 
jldZOi 0.71 5.109.9 
hi 22* 3.1 4.7| 6.9 
5.1! 6.3 

(-5>s| 14 1 2. L 

— 3.9| 2.3 
7 I 

+ 1 


NEWSPAPERS. PUBLISHERS 


141 

360 

73 
93 

74 
136 
134 
496 

30 

1509 

56 

128 

C16 

140 

U» 

IB* 

193 

166 

396 

t& 


91 

[2633, 

60is 

(ioa 


A woe. fiewa.— J 
AjaBcokPubaEl] 
Broverfartiok ‘A' 

Bristol Poet- ! 

Brittain PriiCW 
tCnllina William] 
Do. 'A' 


»' 


[375 toady Matt* AKIMBO h 5 

18 ““ 

IBS 

35 h 

(176 " 

721*1 
67 ' 

11DB*}! 

PP5VI 


ManhaHjUPlfil]: 
Monziro 
Morgan-Gnunp. 
News int-. _ ...| 
Da X(v — .1 


97ia (PearaanL*ngmn| 


Poojpii ji ffiOp). „ . (388 


333, [Sharpe (WM>... 


ESI Id. Allied'A* 

Gordon GichbDp 
Home CVuintres. 

L'pooU>Poat60pll28 [AI 3.6! .2.1 


JtBlW 


+1 


4.815.3 
4.6 9.5 

4.8 12.4 
6.1 « 
BJ> ]2.2 


1-1 


37*| 1.1| 4.{ 


1.1 4.9J18A 
1.6 3.3^ia7 
2.3 1.EU24.3 
2JB 4.51 7-8 


For Smith W.H. -A' fiw Dapery A Storea 

88 I 60fXhoniKm | 82 [—4 ] 2811.118.5(10.2 

263 fiU32Ja Utd jrwspapmdZSO I 45 2.0 4.5j10.“ 

3&56{ £6 (Wilson Broa2pri 2Bl*h J E I 1° I ^ T.0(ll.2 

PAPER, PRINTING, ADVERTISING 


181* 

29V 


IsjOuiTaP-MilttOp 
(OkleyPrtnuarp. 

(PeuitKtmn lop. 

Heed Inti-. <£1) 
Beed2NmlttaW[< 
[SmidjfDvidjaOji 
[Smnrfit 

13wweBmln,10p 

, .. Sj.t. taopj...;.. 

(l21 isjTillotson-A'fMi 207 
16 (TmispnrenrPpr 
80 Vridant Group. , _ 

|182ia|Unlv.Printre(£l 214 
576 fWaddhistun ‘fl’ 210 
63 (WaPnwijihfl^... 84 


16i z 

221* 


12 lAJJnce AiderfOp 
141* Asaoa Paper. -- 
lBi*(AnUA WUbOT. 37 
G9SeiBensoa(SH) 20p 113 

[Btnvatar (£1) 172 

Brit. Printing— 21 

iBrittaitu 

Brnnnini; Grp., 

Do. 10“ PreAL 
Bonri Pulp.— • 
|0aperals6p.--» , 
ICmutona(SlrJ.)| 29 
IChapmn Bal60d 
Clay (Ucbardh 
[CrilettD'wnIQpj 

Driyn 20p. 

DKG 

Dixon (P) £1 — 
Dolan Pckp- 10d 
BwtUnc. 

Kden Fisher...., 
HocalypldB £L, 

, Ferry Pick lOp. 
Oeora Grnaa lOpj 
Harrison L Sana, 
Inrereak 60p— . 

K31PH lDn 

Lotzaai I0p. u ., 
LJtPPoaterhOpI 
Mc(hqtiodale£l 
Melody Mills -( 


M.(SZK£16JH*-*8 


h*a 


hi 


+ 6 
-2 


hi 


I* 2?*| L?j « 


10 


La fi.s 


9.9 


B^IO.N 
a.® 5.c 

1.7 6.1 
1-21 5.C 


1.4| «H4|IU.0 

L4| 6.2; 1L3 

* 7.4^ t 
3.5 L8H6.4 


+ 20 


+1VI 

ZLlfrisl»U 3.7I13.8 

* Sfl * 

1.7 6.1 9.6 
+E | SO 1 1.5 6-Oto.O 
'2.4 4.S 9.5 



PROPERTY 

6?ls'Alllanee Prop... 94 
WlatAU'dlundon lOp 50 
95 lAOnatt London. 129i 

il® (imal.' 

TZViAnmU 
31 [Apex ! . . . 
lilt Aqois Secs. Bp 13ieJ 
3S5, 

81 1 

41 i S6i*f 

471* 

31J* 



PR OPERTY— Cowthraca 


1971 


HiphLow r 


Stock 




si i.Ti-a 


iBerteley Prop.. 1 137 
,Brad/orrt Prpp_|l40 


-£ 
i-2 
I— In 


15 

2a 

kill 



14fl ; 96 

154 llO« , 

143 1*1 761" British land.. ..1 138 
J48 | B] (Brixk» Bfl**e^(l40 , 

95V' 61 jCapflal A C*tlea. 93 i— V (E10 
169 ,106 k-«iL*Diat-.K>p,'l69 

74 64Z a te*mtrovlncT2Dd 72 
71 1 641*1 Do. Cap. top-l 71 
69 j 3&i(i iCbarlw'ilAlo KM 69 

118 ; 77 (Cheaterfirid. .,117 

96 ! GO IChomSero I 90 

300 [1£> IWraroh’bTy E*,(196 
39V ffil*lCUT C'rxrv lOp, 33*2 

75 G0><|City Ottica 76 

132 |I08 City Wall 169 

88 31V .Corn wall (5pL.. 78«Tr 

31i 4 l £4ie Cnln-NewIlOK 30 Vi -., 

68 | 49 [Dacjan (Hld-aJ.I 63 h 1 
431jj 55 1*1 D" rrm/rUtnl lOp 1 1 45Vi — 

ISO I CJ^ Gdoar iiive*la.„iI77 ( — 6 
lag 1 92 | Bats. .Prop. Inr.jl48 ! _ 

lots) ll , «jForu SLlnv.(9pl 12V ( & 

136 ! 831* 0 rond Junctiimil33 {-2 | 12 
— ,196 Ct_Fortland(50p320 1—5 fl 12 
345a!GreeniKlPrplDpj 30l*j + J a kdlB 

39 [Grouncpat llGpl., 48 j ! 15 

43 G rMsnaltt Bt (10) 


1.7] 2.720.8 
1.6 4.613.7 

, 13 3.0i39.6 

fllB*) 1.4 2.7155.9 
- _ 2.7 - 

1.1 2.4E8.2 
Lfl' 3.5 14.9 



GllaGrondunSecslDpj 86V1 — 2 

PS rtnrmMADnjRn 4A I 



200 

9S 

GO 


24 Gronew'dSec(6p| 

43X*!Guardfau> Prop.. 

426 C74X*!Haxnmeneo ■A'MZl 

UB ' 70 .[Haalemere lOp.. 1171*' • 

210 <1» iHK Land HK 55210 ; 

1138 'imry Property JIBS ! 

i| 23] |l nL PrvpLie v 10j> 5 ! 

4£i2'Jennyn Inreh] 47 j ...... 

Six*- lZ4«!Kav-fievaxi 6jh( 21 ; — x* 

£01*! lUa.LandlcGeiPA’^l &OI4I + I4 

U8 j Fl .Land A H'sc£Op;llB 

116 j 83 (lend Lures: ;110 j + l 

llSV'iZl (Land Secs. B0p..[185x* — 1 
£l*6*'£97 (DoT4%Cunr.‘K3Jci44 
£148 t£SB 'Da6i%Conr.'83d;id6 j— H* 

£140 X94* ,DaGiprConr , Bh l £137 hi V 
574 Sh !Law land. £1 — 369 

72 I 4fix,'l>wstonD>lZ4rh 7H 3 h>a 
37 V' 24 I Ln City Wert iOn 573, +1, 

80 1 W3e;lJm.Housmc4C. 78 | ...._ 

CO | 38 'LonProrijhplOpI 50 | 

81 ; 5£i* iLun. Shop Prop.! 79 , — 2 
99 ; B&ij'LyntanHblKEt^ 98 i— 1 

73 ( 67 | MaybtaikPnip.l 71 Id, —2 
102 , 85 [McKaytseee20p]10Ottj ...— fllO 
182 1I2V 'Uec. Eat. AFrapUBO i— £ It 20 

31 I 19 14 ' 11 < urn rr lew Ep.J 27I&[ I 22 

260 lira luucklow IA.J.)>250 
I \ e w Lon ri niiPrp 1 1 33 
INorLh Brush.. ..1 159 
(Oddeninn'i ..—£87 
FanmuHmtTaty]l70 
Psnvay Land—, 

[Peachey Prop— I 
PropHdg-t Inr. ; 


1.1' 2.538.2 
l.i; 5.0131.6 
12* 2.5! 3r5|12.7 
1.2 3.722.8 
1.8'' 4^il9.3 

1.01 3.726.7 
1.3. 2.4|S1.5 
+ | Lift 

1.1 8.536.3 
LOj 5.2:19.2 
4 | 5.1*14.9 
I.JJ 2.3\59.2 
l.B 2.&39.0 
LOl 3.2131.5 

2.233.2 
B.5[ * 

3.61 19.0 
4.7(20.7 
4.2! 10.9 
2.3H5.6 
O 3.3:18.7 
li| 3.1(27.3 

1.540.1 
1.7 42.8 

1.0( 5.4(28.5 
l.i) 1.7147.6 
5.&;- 
5.3 1 4> 

7.01 « 



3.7:23.1 

8.2(40.1 


38.5, 

d9*1 
83] 9 ! 2-4; ♦ 
4 I * 2.tt - 
61. 9 1 3.6l - 
6ij * ! 4.61 - 
10*1 l.L 2.832.1 
10 ! 3.8] L7 15.0 
12*! l.l! 3.3|28^ 
(151 1.6) 4-805.9 
8*, 1.1 1.7^3.7 
13 :L1 4.1I2L3 
9.8 fr 2.0 4> 

! rfB | 4> I 2-Sj 4> 
* I 2-7| * 
L2| 2. ECO. 2 


92)2; 61 
192 136 


I Prop Part'ship., 
[Pn-pA iiev'A ... 
PropSec. I d r60p(2 1 7 


::: I!* 

'td 22 2.1 

+2 1 16*! I. 1 

'—in 

72 V,— 1 - , — , - 

92121 ...I tlO 2.4| 2. 715.3 

92 I — .. 19 LI 2.5:57.0 


192 

62 

149 


13:2! fU* Kaplan Prop, bpl 11 h 1 * 
24 I 1GV KaybonraelOp.. 19g 
£3 |l6GX,ikeipoaal Prop-. 263 
68 IG6I4 " 


Da >A‘ 1263 

[l78V'St. Martins. |2S8id| 

1 137 (Samuel Props |219 
! 83 . :3eot.Metzr>p20p;112 — 1 


Llj 
6*; af 
15 ; 1.1 
8*' * 
67*' l.C 
-'J d!4 0.2, 

20 1.6 

20 { 1 . 5 ! 

+S 23 * 

+2 I *26 j 1.2] 



(15^1 2.4| 1.9(25.8 
4 [O.B 1.498.1 


2.6145.6 

2.505.4 

2.0(4 

3.4(29.0 

7.9)37.6 

L952.9 

1.9 52.9 

L9( * 

3.0)26.9 


14 . LI 2.5156.5 


. 16T*'Sec.City (lC*p) ...1 28V' 13*! 1.8: 4J9I11.5 

I 66 (9 lungh Eats..... I 95 J— V ’ ,n ! ’ »■»!» ■» 

54 ;Sov’reiKn3ci30p{ 81 la, .—. 


195 V 1001* tar (G9) (50phJl89l2'-6 

£197 (£M6 Do. 9*£Cnv £196 r— 2 

177 [143 IS ter line Jfsto....^77 I 
140 j 5Bl*jSteii'cLaDd(20p 1405 
416 |S took Con reran. 602 
105 (Suniey (B.) Inv. 1B0 
34 [Town Centre— 47 
33lg|Da Cap. Share* 

741* [Towni City]"' 

67 rTownACom 
8£l3frntfnlgarH.( . 

54 fTrafford Park— i 
137 !CJC Property 
143 IPtdLRealProp 
[107 V W'arnf rdln-™ 


:*i6i, 

+18 ,H20 
7*| 


606* jW’ mil 
42 (Winiz 
SGljjWIng* 


1 45 

+ 1 

_ 

112 

r-i 

(22 

Jl26 

— J; 

24 

11191s 

+ »S 

20 

72 


13 

167 


(17* 

815 


rflB 

147 


at 14 

18V 


dl7* 

111 



►tl7* 

75 

+ 18 

•t6 

77 

— 

414 



SHIPBUILDERS, REPAIRERS 


4 

70 

37 

283 

66 

4£i a 

851*1 


SVIBailey Ord. 5p-.| 
S3 (Doxfard A 5. £1 


12V 

16 

60 


Ehrland A W £lj EflVhV 
(Hawthorn L.50p] 24 I — 2 
Maiuitstuart50u Gi I ...... 


5V: - | -J - | - 

39 -41 


5 1 1.31I2-® 4.1 
B- i- I- - 
: - 


12 *| 0 .< 


16 (Swan Hunter£lj 36 : — 1 ; — 
56 


pwan amiLBra.11 no 1 — 1 , — , — : — 1 — 

[Vnsper.. [ 65 !-4 | (16 (tU2-7 6.2 5.9 


225 (152 
1383,1 70 
ISO 1124 


212 

238 

90 

410 

GOO 

204 

170 

81 

705*1 

1303* 

823, 

25 

125 

3061* 

90 

843* 

256 

2451*1 


m 

, 7® 
1262 
MGO 

Fish 

160 

66 

61 

83 

G63, 

13 

92 

J144V 1 
1 56 


SHIPPING 

I .mm60p!216 i-B 

jrna50p.i1Bxro! 

toa._... 134 V —IV 

l£l) 194 

weDk£l 238 
f.»- 85 

Wthy£Ir32B 
Broa-(£l|5E5 
(H’ntiiicGihan£l|l6B 
lndnOhinaDa£l|160 
[jwsriKJohnj &lpj 63 


16 | L5; 3.7117.7 
(12|UIL9 5.2122.6 
(22* 2.51 4.2jl3.3 

*t7* DLO 
10 |D6.7 2.91 5.9 
15 aB| 4.7 27.3 
22*1 2 .S 4.9 8.9 
10 3.0l 5.9! 5.7 
12* U0.7 8.2116.3 

19 2.0; 6.0! 8.2 


ILon. O'aeaa F...1 BGUs'— l* 


(Lyle Shippmc J 82 — .] 
iJUnrij L'nVaOri 70 '—2 1 
MilfordDock*£i; 20 
Ocean bteam....H05V 


P. A O. Defd. £U 


Heard on SmiOp] 69 


Da 'A 1 60p. 


180 !KiumniaaW5^>!23a 


169 


t6 


17*) 3.1| 7.51 4.4 
18 IU5-4 6.6, 5.3 
«0 |y3.tt 5.7j 5.8 

28 I L£l a?!l2T4 
— 4V Cl.Bi 7.2) •' 

! 12*1 2.2] 9.1 5.0 

12S 2.& 9.S 4.8 
+3 ( 22*| 1.6] 4.912.5 


-2 


£4 

32 

106 

103 

68 

96 

US 

65 

15 

11V 

60 

23 

41 
80 
68 
71 
44 

276 

62 

68 

71 

30 

42 
87 
40 


iHsutSMwu ■! |TW I *- w | -re-T' «aa*w 

155 (Sheaf Strom 60R 170 (-4 ltAl2*]l'4.i 3.7; 6.3 

SHOES AND LEATHER 


187B|Allebone(10p)4&! 22V! 


10V! 

17 

73V! 

55 

60V 


Brevftt (12*p)... 

'Britton (GJBJ ! 

jChnreh 
(Farmer (John 
ICarnar (Jas1.„. 


DZiglHillona (20p). -. 


iaiv, 

all* 

11 

2*4| 

40 

8 

25 

EV 

261* 

37 

36V 

J47V; 

47 


K. Shoes (60p)_! 
launbertHthZOjJ 53 
Lenn'dsDf'A’&i 
L'poaUiboeflOp^ 

IcEin... 

Meiuer | A. ELL 
NS Footwear Tup] 
Nwh'd A Burton- 

JforrleS hoe 

Kt»rd(C.W.(.. 
Rayne (BAU)5ri 40 
SteadAShn‘A'£l~ 
Ssrcmc A FUher] 


.(415 j 1.6) 6.7j 9.2 

22*] L« 5.4 9.6 
17* 2.H 4.4*10.4 
14*' 2.7( 5.6' 6.8 
— 1 1.7; 7.5^ 7.9 
| 2.1] 3.8^12.5 
3.512.7 
6.4ll0.2 

2.5(17.6 
1.4) 5.6|12.5 
1&1-6, 6.2(10.0 
7*! 0.6110.4(15.9 


338b :3ty In (shoes 


[Timpnun (Wl — 
Turner WABlOji 30 


53V 

18 


£7V[Wanl (Geo>— ... 


(Wearra (10p)., 
(White (J.).. 


165 
140 
470 
170 , 
92V 
L56 
276 
29 
220 


62 


65 

380 ftGlV 
400 G&5 


AnffTr’, IndcOd 57 
Aw-M'gn'BaiSoc 3B0 
Grtmns‘A'(5Ctj 340 
lntColmst (6001 160 
J easel Props Rl 02 
OKBz-'rPA'i&Oc 400 tf, 

115 Keadrne'A'fGOe} 170 
S. A. Brew.(20cj 89 1 
SJLDist. W.£1135 +5 

Tiger Oats RL— 275 , »..., 

Onion Eteri (BOe) 38 V: 

UtdTobuE>th.(Kjj216 ] 


» 

(137v; 

3170 

(UO 



SOUTH AFRICANS 
18 


63 Bg 
66 
4GV 
155 
30 
£14* 

265 J215 


F 

1BV! 

24 

66 

3Bia 

21V! 

ssv 

■921, 

96 
136 
£79*] 

4e*: 

50 

49 

£0 

46 

48 
85 
13V 

130 

49 

73 

4A1 2 

M 

97 
271* 

93« 


CT Hklf! 

47 (BnjwnBaylyfeOpI 60 

34 DuniardBU' t' A' 47 

87 PinalderLirnCOO 31 , . 

96 E1»hABrown£l 150 |-5 

20 FlalhHalesu20pl 20 , 

£123 Gi»ni^*RKK)£kl3i* — 
Zhysaen [ DAD 01 [2 2 6 |— 4 


la 


B 1 2.0f 7.51 6.7 
12 2-4] B.fl 6.6 

7*, * 8.O1 « 

12M LB 8.3] • 
118 | 2.3, l I — 
12 _ 7,5i — 

14 —| 7.1! — 


TklPI HJS-XBWEB Al. 


Atkina Broe 43 V 

Beales (J.) (SDp) 63 
1 Bear Brand — ~ 16 
BiBodycoU GB^p 24 
4 BondSt-FabHOp, 60 
Bright (Johnl., 
jBt 
B. 

B Brit. Bnkalon— I 
Oarr'gtnViyelle] 

Coat* Fatons.... 

Corah (N.1 1 

Coortauldii 

Da7£DebR2/7f£79V> —! 

alCrossroH‘toa(G 

a Dawson (J.) 1 

t Do. 'A' | 

DenhyfWm.)ifi| 

HmnWori. j 

l finglbh Calico.. 
Phir&SJ'TT'yr 

Fam worth -Jil 


D.D 

ImTaI All 143 
2JH 4.2! B.6 
i.7( a a 7.1 
l.» Ml 8.4 
33,7^4 4.3j 9.8 
(12 | A5j 3.4lU3 

zTd ailiaa 

o.a 6.073.0 

27*1713) 6.4,15.4 
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Sl^i *510 rrukyoTn (SIU1SI514 .... 

69tj: 49 Tor luiesc. lm.-.' 59x» .... 

141 illu : Dii. U|"i*l... ,129 --*-2 
S7V, 58 TrusAuai'lisjOi' 60 ■ — 1 
153 til? ilnm-i Oucaraw. . .155 


25c LS, 1.649.4 
L10 1.0 7.620.7 
tl.B — I — ■ — 
2* 2.141.3 

15 n.Q 2.542.7 

681"! 4oli Trpli-i'M IncSOl* 50X; - 7.9. 1.0 6.814.7 

310 181 x*- D«>. Capital (£1398 ' — 13 ; — : — ■ — - 

231 116T»! Trlii Bird* Inv... 217 —2 • 53 , 2.0- 3.812.8 

67 j PSViTrurt L'nion j 861; - V : 9 1.1' 2.6 33.5 

238 179 Trustee Corp.... 236 -2 1 27* : 1.2, 2.930.0 

394 jn:s;Tyn«dd-lnvJC1592 -2 • 10 L-0.3 Z.643.3 

74 V! £0 1 on. Inv 71 -1 ' 

123 : 95 *1' iumo Cumin ... 119 —1 

179 '134 L'td. Brt. Sea... 176 a — I 

30 | 27 '.Utd. 1 ■ pita l* ... 27 - 

45 j 33l 8 L" K. Criernsia.. 42 

82 ' GIV-C.5. Dch. Curp. 79 —la 

662 6S7Xj:L ; .S.Tat.FmidSI640 —IS 
1S6 170 il'ticoX VSul'Flb 187 -5 

209 ;167i» lViatcrt»,.'ltiim.. , 209 

90i; G&V'Witsn Int : B7V —l 1 ; 

B7 ” 


1 G7>a!\Tnml Rail 02 V .... 

162 IlSh (Yeoman lnr...:lGlal — 1 
ST v; 22 'Verts A Lancs.... 271;..... 

Finance, Land, etc; 

,155 lAbercrm HO -id.; 202 ,+ 10 ' 646*1 2.0 4.112.2 


*9 ' L3< 3.2,24.4 
1 18* 1.1 3.925.2 
22*' ft ' 3.2' ft 
5* 0.9 5.122.0 
12 1 1.0, 7.1 13.1 
IOA, l.l 1 3.327.3 
lOn 3.0, 0.760.6 
9.2 ; ft 1 2.9 ft 
18 ! l.Z. 2.241.7 
7 U0.8, 2. OB 1.5 
17* 1.5 4.714.8 
1 22 .0.1 3.4,27.9 
.< 5* CM; 5.019.4 


SOS 

103 

20 

41 

» 

■S7 

48 

60V' 

46 

63 

46 

28 

81 

198V 

119 

iao 

&TV 


U'b"S 


60V 'Adept on (20p'.-,lOO 
8 lAU'dFinklnJOp 9 
24 1 Anglo Cunt 40 
56 [ArmnarTit. flOri 43 . 

42 (Aiatim (SAlj... 1 59's, 

52 Australian Agr. 43 . 

341; Araitr'lian Eat—, 47 ( ..... 

33 • Da “A" ! 381;! — 

33 [BankBridgei&plI 480!— 1 
28 Broadview Fin., 44 |+6 

19 Ebaddealey ., 24 | ...... 

raia'rh’rteriiouMGp, 75 
120 (Dalgcty l£l).....-161 
72 (Diploma Inv*.. .116 

7«i c :Dmbes(20p) 176 

49 IKlOroflOpl 1 50 




l&Vl 13 V Eldr*«itltM10p 18 V| 


5 ! Tsj i:l| ♦ 

ta , 2.q 1.9 26.3 

6 1 — ■ 4.7| - 
10 Ul.fr 5.&16.4 

8 ,8.1; 4.3 11.4 
8 ifi.il 5-2' 9.4 
45 i ft l 4.71 ft 
1.4; 3.4 j2 1,1 

+ lp I 15*1 l.l! 5.2:18.0 
:— 3 |:» i 1.3, 1 ! — 
-....413 1 2.7: 2.8:13.0 
4.Bl 1.121.8 
2.3i 2.022.4 


—2 ,'flO 
rflO 


30V 

28 

IB 

283. 

82 

64 

58V 

280 

133 

14V 

681* 

276 

16*2 

147V 


233 4 BstaAGen.OOpj! 25 


20 [Exploration i&p 


121 E iFinJcIndTstl0(i 15 


23 iFitzroy Invest.. 


5V!Graineo 1bOcB.i1) 


£4 


26 V 


10 

<f 10 

idlfi 

9 


0.6! 7.5(23.3 
2.4, 2.120.3 
ft 7.7’ 

1.4! 8.5 


;US40c - - 


6 

f 22*| 
10 
18 


2.71 


ft 

11.8 


18.1 


l.l 

L3j 5.8113.9 
2.q 2.7HB.1 


| 1.4| 3.4j21.5 


::«1.4*0.B : [ - 


6 : ft 4.q ft 
*48 *1.R 4.3 - 

Z5 - 8.1’ — 
15 i X.4| 2.2 22.3 
15 1 1.4 E.C(14.7 


+8 

+ 5 


40 HamhroTrust.J 540, 

29 Hswtin 10p | 38Xal+V 

EG& Inchnape £1— ->374 j — 

S3 l.F.l 1133 — 

«3a Int. Sec’ties 50nj 7V 
21 I.O.S. Ltd. C26c| 32S 
70 I.O-d. Uaaf .... 100 
12 Jeukin APurebp' 16V: + V 

(10S JeneyEsX'nl £1 126 ! 

172'; Jesaei Secs 282 

173 101>«, Da Def — ,173 

18 121 t ^sknri. 18 

67 21 V|K niton Inv.nOp, 67 

30 2l7giKiraha Ca (lOpll 30 

128 ( S&ij'low Debenture.) 127 a, I fifi*: 1.2| 4.4*18.6 

39V lOlalLnn.A Assoc 10p, 2d | I 12 (L'l.S 6.0(17.6 

118 ; 76 lLonJcBbrUtd5p 81 I . — ,27.1 i - | 1.7 - 

36 28 lL,<nAusJtG'n10|> 31 ' | tl5 , 2.2( 4.8; 9.5 

30V 19i.|Msri InvenLlOp 263,1+ V , 10 . 1.1] 3.724.6 
4 S 33lJ\\X.A.SX 44Ip- V 12*.' 2.3) 7.0, 6.2 

21 10 3 .3LCJnvsl2*|f 20 ( 

BO 66 feevilleGroup...! 75 r-5 
246 117 V Pesnan(Slifian : B40 (-2 
212 lfi& (Prism Inv. 20pl95a ! 

129 I BSt B; Kalli Int. lOpu-1123 \-2 
170 (12b ifiiver A Rera...jl65 -V 
£48*| £43jifi.R£4ipcAnns. l £48 
370 £25 [SI Walker <SAJ.<340 
263 ITS sterling Guar. ..[258 
£30 pEK> SuezP , nX.F.100£27 

64v I® pinrinv'siH's&Op, 40 

£10ft«0 Ty'dailO'Aj'sSBIXlOla I , - ' — ) — t 

£108900 Da Acciun SBlDlOSe! 

190 10BV Yanu«eur(JH). 175 A12*;jS.i 1.81^0 

36 25 [Wertn'Selectrap: 35 1 . — ( 10 1.4! 5.7:12.1 

41V{ fiUijrmnnlnvs.*-.! 34 ( , Jif0 1 1.1] l J - 

UTILITIES 

£66 £60 [AATramalst Db.)£56 1 *5 1 1.71 5.4 — 

60 « Calcutta Iflecxfl, 43 -2l 2 j; 13 ( 1.3| 

BP IB Da Trama £1 18 — 

£I7J £13j Gt. Nthn. CULUISV 10 . . , 

462 325 1 m p. Com Gas£ l(458 h® ISi'M.Sl 
340 flSGV Perak Hirer £1.(240 J 20 ) 1A\ 


•10 I ft | 6.5; ft 
25 ,:1.2 8.3 - 


22* 

•3D 

SO 


+S 


I 


1.8 2.3123.4 
l.Oi 3.184.1 
, 1.5 ; 4.HI6.1 
f29*:U1Jj 4.540.6 
£4*; - 1 8.8| - 
f50 1 1.6) 4.3,20.9 
(20 j 1.7| 1.0,62.6 
11 -J 3.q - 
IB 1 3.8^ 1 — 


6.4! ft 

2.926.9 
8.4| 8.3 


B2 

80 

107X2i 

8V 

uv 

6 

171 


OILS 

33lgjAH£. Ecuad. EOp bO 

70 
»2l 

blfi 

B 

120 
lios 
7BU 
88Xgl 


170 

B41 S 

£80* 

601; 

IB 

37 

60 

16Vj 

£221 

426 

en 

741 2 
£89 
261* 
132 
295 
73 
95 


.WAun-OUsSAI 72 

lAttock (£1) | 85 

[Ban OlKAEOcp’dl 7 
|BrMgeO1120cp'd| 9UI 

■ Da 16c F d) 43 t ( 

Brit. Burned IOp- 163 '—4 
Hr. jPrtearm(£L622 i+2 

Da 8pc Prf. £1 82 j 

9b 88l e Da 9pc Prf. £1; 92 , 

£81 bE73*( Dafipr Conv..£793*;+l4 
477 Ea7X;(Buniuih i£L) ..-[450 -B 
I^VlDa Warrants. ,151 1-8 1 

78i a Da BnePrefifiU 82 V 
EBU DaSiLnangi,^ 84i 4 . — 
13V|Ea8tn4 Gen.lOp| 45 .—. J 

5 Saint. Oil KxIA59cj ID ] ......j 

6 \llrtKasrn.jA6Qp 37 +2 I 

1 (Ofrra Oil IPlPdj IV 

2 Omega OH { 5 | 

6 P« Sees. (A£0cJ 8 | 

5 (Premier top) — , 14l«.— V ; 

£19 IR. Putch(fl2CQ...£2178i — lg 1 
)527 [dhell Trns. ifeg.|40B |— 3 l 


IV) 7 [ - j - — 

16.87] D. ail 9.6 ft 


j-1 16.87 D. 9] 19.8 ft 


60 I 1.4 3.726.5 
aI2* 1 L1.2| 3.4(24.8 
8 : 156.9 9 .bT — 

0 |18tLSr9.8( — 

6 Z77.7r0.q - 
l&i]L'M] 3.6)22.6 

8 fn7.2] 0.7, - 
9.9)eUL&i - 
L3> 2.5(31.3 


1971 


Sigh I Low 
16 

38U| 

£4 is 
9 

201 ; 

34 
IB 
12St 
94 
IP 
12Xs 
41*4 
206 
361 2 
23V 
25 

441*1 
177*1 
21 
10V; 

20 
83* 

41V 
£68, 

413, 

27 
171, 

340 
143, 

12V 


Stock 


138, [Bek oh lOp. 1 * 16 

16V BertemCda lOp.- I 18 V 

16 Bnulwmll 1(>1 ...... „i SOtz, 

BlgiBuMtllert. lOp-. J «> i 

lfi>, Cartn-Celd lOp ....... 

244* Cfaersmicse lOp...— 

128,,Cnns. Salak lOp — ( 

98, Craigieiea l&p. 1 

SIVlDuff DirveL I 

148,1 Bam Asiatic 6p I 

10V(Qsdek lOp ; 

333, 'Golden Boje lOp... 

1S94* fiuthrie Cc-rp. £L.[ 

288* Highlands lup 

17 Kuala Kcpong 10jJ 

17V[Kullm lOp | 29 V 

33 rjjuudonAsiatictTCh*; 42 V 

13V>RaIalmff (lOpl ; 

16 llalaya Gen. (lOpu', 

14lg Ueriimau Peg. pop, 

18 llmrkirtttlQpl.- 
Sl£|padangSenaiig(10pl 

31 ij I Ratal tug 'lOpl—. ..( 
17l;IPlaatBri(niHgB.f10pi 
298, tee* field Anial. (lOpj 
21 Sogomana <10pl — j 
UI2 iSlraitaBuLiben 10p>| 

1306 Sungvi Krian i£l|.l » 

llVfraiping ilOpj —j Iftigatj ;20 

lOij'Wanvu Hdg. ilOjA, lit*! I 15 



66V) Do. 6*%Pref(£l| 60 | | 5*]I33.I B8.2| 

688,1 Da 7%Pref(£l)l 7B1 £ ! 7 (209.5 9.7 

£77*T«xaoo43%Caavj£84 hV ! - I 5.6J 

67 8 [Timor OUWBOciJ 19 . — 1 — 

97 [Trinidad Can...(l28 . — : 15 ' 

1W Ultramar 1279 -B la - 

SB Iwalker Cent K)p| 73 B4 

14 JWoodaide (AbOcj 67 ]+4 

RUBBERS — MALAYSIAN 


MINES — CENTRAL RAND 


96 '.70 llurtnu UecjiiKlU 
110 | bt 'Ea-l BsiuIPiimIIDJ 

27 1 21 Liu, an I,. VI. tli>pJ 
11 Vj 9 'Kami LtUM.“t 'i^i-,1. 
90 [ PftVKaiidrni'n hM.'Ka 
65 V, 4 d (If'il'UiM'iiIltyjHSivi 

26 V 20 -Sinmivr (2 i-i. \ 

40 | 35 |Wm ilanii 1 ifli ! 

EASTERN 

03 ■ 43 >Bmi:keit ■ icl ■ 

10 j SV'Dsgguf.iiitri" itOcll 

29 ■ 2H,:EKMDagg 1 Uli i 

15 (11 Kart 'ii'lul.l , jV,..; 
lSla' JO (G’rnm-i .l"wnri2#ij 

22 ' IVV.lip"*! 1 lei .., 

115X3' C4 'KiiiniH’ 1 Kl) I 

461,; 30 : l*->lu- 1KI1. 1 

7b 1 rft Marli-inlr (HI, I 

64 ! R5 lb. AI riraii LiL itbr<; 
£7 ; 4fi iriil« \igi-l .' 

43 ‘ 34 Via Li-, mein 1ICI1.... 
172 ’ISIUlfhik.-llmakiKl) . ! 

6 1 41; WiL .Nigel i2tcj ( 


05 

87 


I . ...| : w 2.0 

! t 2 I ;4 <k 9.4! 
,+ V ; 2c 


ft 4.3 


11 

„ . 

— 1 

— , _ 

82 

+ 2 

:ftf 

i.s! : 

50 


;4to( 

1.2: ; 

25 

lllB# 

- 1 

— i — 

34 


id.-; 

2.5,17.2 

RAND 



50 


: i8c* 0.9, : 

25 


11L- 

1.025.7 

11 


14*- 

- 74.2 

11 


:2ft-! 

LQ ' 

19 

^'i- 

(4.5.-, 

2.2 15.8 

93 

+ 1 

■14.- 

1.9 ; 

34 

-r 1 

!14ir 

0.8 ; 

65 

rl 

I2S.bc 

i.o : 


03 j 1 55.' 

57 ; ... 22.' 


42 
178 

41; ! - 


20. 
T 10 111! 


ft -22.9 
1.027-6 

1.7 3.0 


FAR WEST RAND 

|P4 ;132 |B1vi.wi2ni ; 

550 -216 .IliiliriflKlf I 

^37 'ltd 'lh>+ur»nlein (Itli 
302 IflJ ,Kum Dnt-.'i: !'.... ( 

203 ;lbb ! !>.. Cuiul.-Vuitn.. 

72 . Wii Muhcegtlilf f 

225 ;13TI« Huli-rhi 1UI1....I 

291 jK&V Kl"uf lii.liiiim : 

Ulb 1 Liu. Cmuli. 

225 170 l.ilatiiiYi (Kli 1 

41 1,, 53 'MMfonudn iSO) 1 

67u ,460 \\ aal Ifevia |HV)....( 

t.2 1 W Venii'riHirt ill, 

£10*Xjl2l;.W. IJriviUI) j 

066 C£7l;'WKlT llti, j 

866 ;Wert IV H. r2&r|.... 

103 j 711, "‘Mcru AnwUI" 07 l-e, 
61b H30 'Wroie-m Di-Vi. iltti! 455 { + 5 
275 E22V:«'eMi'ru liei-l l.XVlj 275 +6 

39 I ra (ZstHlpan till) > 


1 54 

l + S 

34. ■ 

ft -9.1 

240 

t-2 

33V «- 

ft . 8.2 

182 

*1 

21n 

ft 6.8 

192 

+ 4 

— 

. -- 

165 

... 

— 1 

— 

rib 

1*2 

— / 

I — 

215 

+ & 

81- 

ft 2.2 

277 

\ + J 

8. 

ft : 1.5 

260 

(+15 

8'-( 

ft 1.7 

188 

1 + 6 

37c, 

ft 11.5 

35 



2.2 8.3 

670 

: + 10 

1 SO," 

2.5 5.1 

57 

1 ... . 

! 25,- 

ft 25.6 

£10 

+ 1' 

| 108. f 

ft 6.3 

830 

( + 25 

47+ 

1.4 3.3 

88U 

+ M 

; 45»- 

ft • 3.0 

B7 

h« 

1 6.'( 

2.9 4.0 

4b5 


65.% 

1.6 8.5 

275 

!+b 

I 25.-: 

2.9 5.3 

30 

j 

1 - i 

— J — 


O.F^. 


60 

720 

85 

31 

T20 

Mb 

293 

577 

23 

112 

930 


/ 36 'Free State (Vv. tc,-] 
WO F. S. Gaiulil iboc.J 

! 70 [Hat many ibOi'j ( 

2J'2 Limine iHlt 

teoo 
4S7 

214 
460 
19 


[OFS1T 1KI1 j 

'I'rro. Urn in I i!tt|... 
il'im Slrjn iHk-i... 
(bi. Hi'lena (Kl 1 | 

(Virguiin i^rtri 1 

| 86 Wclkfm tfOri 

[712V, W. Holding tbOvl -.l 


50 

us 1 

_ • 

_ ( 

610 

1 no 

:i40v! 

1.2 : 

74 

l 

16 

ft 12.6 

26 

I ; 


— 1 _ 

6 BO 

!+4S ! 


1.4' 6.6 

510 

;+ 10 | 

*115,-! 

1.2: : 

264 

,+ >3 1 

IStr 

3.3, 3.5 

570 

1 ; 

;70,-i 

l.l, : 

21 

! 


1.4 16.8 

08 

► 6 

18*11 

1.5'U.O 

91b 

h« 1 

i60c; 

1.2 10.2 


FLNANCE 


360 296 (Ang-Atner ilu-i .... 

840 |5il7 XjU ng- Vul tfiOt'1 

271 G04 A'lMtier CVn 

285 213V Cans. Gold Pit-I.h. 
140 114 t-'iwuer Heme ittg) 
2b 18 Ksst Knnd IV.alOi 
20b 170 Ciniuld Inv., Kit.. 
99b 756 V Gen. -Mining Gfii 
£l7Vi£12l, Jnbiirg Cans ilt21 

115 | 66 jLnnrbo 

257 1167 Xa'JlidiUe Wit i2bci.. ( 

80 | 6S [A'mv Wiu (£0r, 

676 £81 V | Kami Selciihmi50| 
780 *00 iSelwlLm Tniht.... 

891*. G65*!SentTUKi (lUvl 

140 |1£5 >*. W. Africa tSOpi... 
1471* 120 U. C. Invert I Kl>... 
178 il'niun li™, ifi.2£e 
{9S7l;iVemnlging iU2>.. 
42X2( Vogels i2*vj 


723 

£1£7 0 

52 


357 

775 

260 

263 

140 

£2 

192 

995 

£17Vj 

83 

192 I 
73 
665 
690 
81 
125 
135 
195 
£12V 
47 


— 1 
I ....... 

: — 5 - 

+ 10 

+ ii;: 
+ 2 ' 
+ 6 ' 
+ V ' 
-2 

+i“, 

(-20 ' 
+ 1 


16r 1.9 
65r ft | 
32 1.8 
29.2! 2.1 
H. 3.6 
I2*|i;i.3 
19ie 1-9 

BOri 1.8- 
85c 1 ft I 
(26 ( 2.1; 
Be' 2.2 
Uri 1.8. 
42*r : 1.5' 
72 . 1.5' 
Hr 1.2, 
tSO [ Li; 
lZt-i 1.2 
I2fj 2.i; 
55 1.1 

5e l.q 


2.6 

4.1 

3.1 
2.7 

4.6 

5.7 

5.9 

4.7 

2.9 
7.4 

o .j 

6^4 

5.7 

2.6 

7.9 

8.0 

5.2 
3.6 
5.0 
E.B 


DIAMOND 


£81 V£l7 V-Vnglo Am.lnv.rtk-. 

£73 PE7 (CAST 

268 1210 [DeBeora Df. i&c).... 
£14 ^ifilsj Da <0|« Pi. il(6i| 


£17 V 

224. 1—8 
218 — 
£131*1 


1 145c 1.01 4.B 

i ;40 : 2.ed : 

. 14i- 1.5! 3.7 
40 (48.0 8.9 


110 | 60 
£12 128 
160 ICO 
175X a ,lOT 


PLATINUM 


Lvdcnhurg iUJc... 

Put. Plat.iS*. 

.Link m [»|hl (IOui... 
[Waierval (be, 


104 

188 

139 

150 


+ 7 
+ 8 

. + s 
!+fi 


1 0.9C l.l; ! 
■IS.cV l.tt ■ 
|14.8cl l.Oi ' 

1B.7CJ l.q 


CENTRAL AFRICAN 


94 ; 60 
17V 13 
S6S 'lib 


97 ' 77 iCaronniiun i26ei... 

42 tg 1 26 (Falcon 

“ (G Itfte Phoeuis 12*p 
Iih"d4('iirp. 16lp.. 1 
Kuan IViii. |K4|.. 
.Tanganyika ifiOpi. 
46V* D.. Pm. 1 Sop)...., 
— ,5k?UAVimkkeCoU.(SH.li| 
250 a48i,£«m..\ng.SDLI1.40j 
*° 1 53l B iZ«m.Cpr.SBDO^«! 
76 jZamhesb Ucns.SOpi 


lira 


78 | j _ j - j . 

32 J J 115 ' 1.6? 

90 1 | - I - I - 

17lg : ...-.1 5 I 2.G 4 


282 
197 
80 

123 . 

248 2 

43xa .... 
92 I 


F 

1 


Z26.B - 23 
I 25 l 1.2 6 
9 (10.4 9 
19.& ft | 9 
75.i ft | - 
10 A - 23 
8.3[ ft | 4 


AUSTRALIANS 

6V1Aiin« ifit't-i 

43ejArminRxpln i25c|, 


8 

15l“! 

11 
9 
3 
3 

1 »S! I 

152 i 


AlliitncrOllibOci... 

Alliance PotlbOr),,, 
AllstaieKa.iP/IM), 

Aimili.iP,P,li. 

AunL Wide i20c)....| 

IhbOpts 

B. H. SoullufiOi'l... 
li;IB.C->nrt SlInHilOi- 
S'slKartninMinK i20ci) 13 

41 s |Uem« ( P/Pd, I 5 

21;|G,iItiC'|i,i'rEx 1 18»-i| 5 

10 lUoldJtll in. Bx.ilOi^ 12 
I GoM M. Kalg (Flj.j 26 
Gl.Bnnlder ilCk-J... 88 
□ rrenralo i20ci.~. lig 
Hampton Areas bjs 126 
23 I Hampton Pm," t] 32 
IX; Hartug Oil llVPiil. 2 
3 'ivaiuiolila 31. il<Vi. 3 
a iLhiwiwi Sk tP.'hli 12g 
2 Oo'raXKLP/Pd.l 2 

7 1; | Lei >1 uld i&Ocl I 9 

Binillagnuni Ks.(P/Pd: 9 

6 [.MalUiia Mg. (60c) .| 33 
^12i z jUeta)a Ks. ibOci ...| 240 [ 


14c 


1.7 t 


I _ 


+ 1 
-1 

& 








ha i - - - 



10 ; Ll'14.3 
37*1 1.4) 9.6 
20 , 1.3i 9.1 
35 I 1.3] 8.4 
35 I 1.1 13.7 
15 :U1.4) 8.7 
35 I l.q.10.3 
1 . 2 , ■ ; 
1.6(13.0 


3# 6.7 
1.3|2B.4 
ft ' 8.6 
0.5H6.6 


RUBBERS— MISCELLANEOUS 

34 | 22 iAnglo-]nd>.>n*>nl£l SOI*' — 1 2 j __ 

44fl[ 34, : Cuylnn Para. ilOpl.l 3V‘ B( 

3t«! SVjGmn.l Central llPp. 2V! ! 7 

17V> 133|;Ldd. SuinairMiq.d' 17V,+ V 

1«V| 12 VIMalaiuiam ,Un>j„.! 13X,i ...... 

6V| 6t,[TeiagLiredj(* pCl/---, 6V£| - 

SISAL 

6 3 [Bird A- Co J 3 | I — ! — ' — 
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Qualify 
aspect of 
reshaping 
U.K. trade 

BY C. GORDON TETHER 


WHEN STONE AGE man left 
his cave in search of a buyer foi 
a skin that was surplus to the 
family's requirunients, he didn't 
look for another fur producer 
with the idea of exchanging it 
for one of a different colour. He 
went to the caveman who was 
proving himself to be a dab band 
at growing food or shaping tools 
to till the soil. 

Since the trade that makes 
most sense is complementary, it 
is remarkable that almost no 
attention has been given in the 
EEC debate to the fact that 
strengthening our trading links 
with industrialised Europe at the 
expense of weakening those with 
the rest of the world will involve 
flying in the face of this golden 
rule. And what makes it more 
remarkable still is that we 
already know that the universal 
practice of subsidising exports 
is resulting in affluent countries 
taking in one another's wash- 
ing on an ever increasing scale — 
a process that may make the 
trade figures look good but is of 
dubious economic value. 

Subsidised 

Broadly speaking, export prices 
in the industrialised world have 
risen over the past ten years 
only a third to a half as fast as 
domestic prices. Given a general 
tendency to be much more com- 
petitive abroad than at home, it 
is only to be expected that the 
stage will be reached at which 
countries find themselves ex- 
changing the same goods on a 
large scale even though there Is 
little difference in their costs of 

production. 

The point Is that, being 
effectively subsidised, the im- 
ported product will always tend 
to be cheaper, other things being 
equal, if there is no major tariff 
wall to overcome. 

Where there are no tariffs at 
all. one would expect this 
“exchange of washing" traffic 
to develop even more rapidly. 
And since this is the case in 
the EEC, it doubtless goes a 
long way to explain why its 
internal trade has multiplied 
six times since it came into 
being— a materially faster pace 
in relation to the growth of 
economic activity than has 
obtained in the world at large. 

Likely effect 

Discussion of the likely trade 
effects of British entry to the 
EEC has largely concerned itself 
so far with one question — 
whether the gains we would 
derive in quantitative terms 
from the resulting increase in 
export-import traffic across the 
Channel would more lhan offset 
the accompanying diminution in 
traffic with the rest of the world. 
But there is clearly a good deal 
more to it than that. What also 
has to he considered — and even 
more seriously — is ihe overall 
effect on the quality of our trade. 

The elimination of the remain- 
ing tariff wall between Britain 
and the EEC countries would— 
given the present relationship 
between export and internal 
prices on each side of it— act 
as a powerful spur to subsidised 
exchanges of the same goods. 
The question is whether the 
growth of semi-spurious trade of 
this kind would, however impres- 
sive. adequately compensate us 
for the adverse repercussions on 
the development of trade of 
suDorior quality — that is that 
arising from exchanges of a more 
complementary nature between 
Britain and countries whose 
economic set-up is very different 
from our own. 

Best hope 

And here we not only have 
to remember that, while rational 
competition for markets can do 
nothing hut good, it does not 
make economic sense to encour- 
age massive exchanges of goods 
based on a wholly artificial rela- 
tionship between domestic and 
export prices. There is also the 
point that the value of extra 
exports to a country is closely 
related to the profit they can 
earn. And clearly not much of 
a turn is going to he made on 
the additional exports we shall 
be trying to dispose of at sub- 
sidised prices in an EEC market 
that already has a surfeit of 
nearly all the goods we produce. 

There is. too, the even wider 
issue of the implications of the 
proposed change in our trading 
patterns for the quality of imer- 
national trade as a whole. What 
the world requires in this age 
of scientific and technological 
advance, says the latest Bulletin 
of Commonwealth Industries 
Association, is an increased 
emphasis on trade with the 
poorer countries— the best hope, 
it rightly maintains of purpose- 
ful expansion of trade in a world 
where over-production in the 
wealthy countries is a real threat 
to stability. 
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Watney through the crystal ball 


What the Truman Board has 
rejected, thinks Watney, other 
shareholders may look on with 
a kindlier eye. So out come the 
“failed" terms— 1J Watney, £1 
of a high-discount H per cent 
convertible and LI IDV for 
each Truman — worth 432p on 
Watney’s reckoning, against the 
agreed Grand Met bid now 
worth 404p: and the promise is 
that an offer “ at least ” equiva- 
lent will be made to Truman 
shareholders at large. 

Watney backs up its bid with 
an earnings forecast — £8. 5m. 
against £7.6m. for the year to 
next September— which could be 
effective in stiffening a shaky 
share price. But it also reckons 
on “ negligible ” earnings dilu- 
tion on the basis of Truman's 
potential contribution in the 
year to September, 1972, and 
in this context it is worth point- 
ing out what negligible means. 
Given that Truman has forecast 
£3m. pre-tax or more for the 
year to next March, £3]m. 
could be on the cards for the 
12 months to September. Initial 
revenue savings could add up 


to another £jm. But Watney 
needs nearer £5m. than £4m. 
pre-tax to escape dilution 
altogether. 

This, then, is not a bid for 
short-term acquisitions! earn- 
ings growth, it is a bid for 
advanced rationalisation pro- 
pects, lower capital expenditure 
In the existing Watney pro- 
gramme and, almost paradoxi- 
cally, perhaps the infusion of 
new management. Where Grand 
Met goes from here remains to 
be seen; but it might not be 
surprising to see Watney taking 
the offensive on the knocking 
copy front, having been on tbe 
receiving end itself most of the 
way through this affair. 

Reed International 

Heed's figures for the first 
quarter show what might have 
heen expected — a modest im- 
provement — and the market's 
reaction in pushing the share 
price up 20p to 236p looks on 
the euphoric side. Operating 
profits before tax are up £0.Sm. 
to £S.4m., largely reflecting, it 
would seem, an upturn at IPC, 


although there is no separate 
figure to compare with the 
£l.lm. attributed to IPC last 
time. The share of associates' 
profits is unchanged at £0.9m., 
with investments like Tasman 
Pulp and Paper, and ATV, off- 
setting continuing losses in the 
British Columbian pulp and 
lumber interests. The upshot 
is a gain at the pre-tax level 
of a modest 5 per cent to 
£6.3m. 

For the rest of the year the 
basic recovery argument still 
stands, setting aside Canada 
where the current $8 a ton news- 
print price rises will only 
benefit the tall end of the 
period. For IPC, the Mirror 
price increase is worth £3. 3m. 
to revenue in 1971-72, the bulk 
of which should come through 
to profits. Packaging should be 
boosted by a U.K. consumer 
goods upturn, while tbe decorat- 
ing side has an improving build- 
ing trend plus the good year 
of the two-year wallpaper cycle. 
Compared with several poor 
quarters last time there is a 
good deal of scope for recovery, 
taking earnings from 12.9p to 
maybe 17p a share for a pros- 


pective p/e of 14, reasonable in 
the circumstances. 

See also Page 23 

Eastwood 

Loose talk of £2m. pre-tax 
were presumably behind the fall 
of 16p to 4ip in J. B. Eastwood, 
and the outcome of £1.09m. 
against £2£3m. for 1969-70 
means only £340,000 in the 
second half including a loss in 
the final quarter. One problem 
for the second half should al- 
ready have been discounted and 
that was feedstuff costs, up a 
quarter on a year before: since 
April these have fallen back to 
nearer the comparable 1970 
levels. The other, fowlpest, was 
supposed to be under control 
and so it is on the egg side, but 
broiler output continues at 25 
per cent below capacity and is 
virtually profitless currently. As 
for eggs, if current prices held 
up a quarter above last year’s 
that would be worth £3m. pre- 
tax to the group . For aficionados 
the shares must really be an 
outstanding speculation . . . now. 

See also Page 23 


Property bids 

Two more agreed property 
bids yesterday confirm the trend 
of post-war entrepreneurs cash- 
ing in their chips. In the case 
of LSIT*s bid for Westminster 
Trust there is irrevocable 
acceptance of 30 per cent, which 
with a further 21 per cent 
agreed presumably assures the 
outcome — the offer value of just 
under 80p being usefully above 
Wednesday's dose of 57p which 
was roughly the level of the 

1969 Spey approach. 

The 61 per cent, acceptance 
by City Wall of the share offer 
from Rank Organisation worth 
I73p is less of a foregone con- 
clusion. as there is no evidence 
that anything except price is 
the consideration. Rank “A" 
shares have been volatile on the 
downside of late (down 17p 
yesterday to 823p). and it is con- 
ceivable that enviable glances 
•might be cast at City Wall’s 
finandng lines. A December 

1970 net asset valuation of ]36p 
was couched very much in the 
terms of a minimum while the 
bulk of City Wall’s 3 to 5 gear- 


ing ratio derives from a very 
valuable £!5m. 6$ per cent 
mortgage; the future is of 
course secured by a £25m. insti- 
tutional loan agreement. A fall 
of 23p to 169p in the shares 
measures the market's earlier 
overassessment 

See also Page 21 

Cavenham /Bovril 

Cavenham's revised offer for 
Bovril is no surprise. If Rown* 
tree can escape dilution with 
a p/e under 13, then Cavenham 
should have all the room in the 
world on a multiple — fully 
diluted, and on Cavenham's 
estimate of a maximum tax 
charge— of 23. This time, and so 
far, it is strictly paper, shares 
and convertible valued at 423p 
against Rowntree’s 354p. But 
with Argentine interest and a 
possible approach from Bcecham 
to cloud the picture, Cavenham 
is sensible to delay underwriting 
until it secs a clear probability 
of winning. Meanwhile, with 
Bovril Way up at 442p, un- 
committed shareholders could 
be tempted to take, say, half 
their profits and gamble on the 
rest. 



COI to be reorganised: 
trade fairs’ switch 


BY PHILIP RAWSTORNE , 

CHANGES IN tbe organisation 
and activities of the Central 
Office of Information were an- 
nounced in the Commons yester- 
day by the Prime Minister. 

The COI is to remain as a 
separate organisation providing 
certain information services to 
Government Departments on a 
common-service basis. 


Overlap 


Sir Peter Stndd. Lord Mayor of London, 
yesterday presented tbe Queen's Award to 
Industry to the Financial Times — the first 
time it has gone to a newspaper. He Is seen 
above, right, with Lord Drogheda, chairman 
of the Financial Times, making the presen- 


tation. The Award, which was announced in 
April, was made for export achievement, 
marking the 65 per cent increase in overseas 
revenue in the past three years to more than 
£L5m. a year. The paper’s breadth of 
editorial coverage of foreign news also received 
commendation. 


EEC entry: Labour acts 
to avert leadership clash 


BY JOHN BOURNE, LOBBY EDITOR 


MR. HAROLD WILSON and his 
•‘shadow" Cabinet have taken 
swift action to prevent the 
Common Market controversy 
leading to a dispute about the 
party leadership. 

They have agreed to bring 
forward the date for nominations 
to the annual election of tbe 
Leader from November to 
October 19 — the day the 
Parliamentary Labour Party is to 
take its formal decision on how 
to vote on the EEC entry terms 
in the Commons later that 
month. But the elections for the 
deputy leadership and other 
senior posts in the party will 
lake place as usual in November. 

The thinking behind this plan 
seems to be that no one is likely 
to challenge Mr. Wilson, and thal 
his “ unopposed re-election " can 
then be announced at the same 
time as the PLP officially comes 
out against the Common Market. 

This, it is hoped, will effec- 
tively end tbe speculation about 
Mr. Wilson's future and present, 
to the world the image of a 
Labour Party united behind Mr. 
Wilson, although divided on the 
Common Market. 

Last night Mr. Douglas Hamil- 
ton. chairman of the PLP, told 
Labour MPs that the “shadow" 
Cabinet had also agreed — 
unanimously," he emphasised — 
on six ground rules for the con- 
duct of the Common Market 
argument in the party. 

These included an acceptance 
by everyone that the party had 
full confidence in the Loader." 
Mr. Houghton said Mr. Wilson's 
leadership should be re-affirmed 
and maintained throughout tbe 
Parliamentary -Labour Party. 

" There are some voices in the 


Press and elsewhere which would 
destroy the leadership if they 
could, and the party must not 
stand for that" 

Potential threat 

He added that the potential 
threat to Labour’s strength and 
unity was due to the constant 
stream of abuse of the party 
and its Leader personally. “ This 
must be resisted." hes aid. 

Another “ rule " was that MPs 
should stick to the issue of the 
Common Market and eschew 
personalities and “personal 
hostility." 

Mr. Houghton also said the 
“shadow” Cabinet had decided 
there must be no more references 
to what a Labour Government or 
individual ex-Ministers might 
have done now about the 
Common Market terms. 

“ If anyone is in process of 
drafting a letter to the Times he 
had better tear it up ” — a clear 
warning to Lord George-Brown 
and other ex-Cabinet Ministers 
in the party to stop their 
wrangling about what a Labour 
Cabinet would have done in the 
present circumstances. 

The “ shadow ” Cabinet has 
also enjoined anti-Marketeers 
and pro-Marketeers against 
public confrontations with each 
other on TV. “ If there are to be 
debates these should be with 
Tories and not with your com- 
rades," said Mr. Houghton. 

He asked the PLP’ to give its 
“ spontaneous approval " to the 
rules he had outlined, and the 
Labour MPs applauded. 

Yesterday's New Statesman, 
edited by Mr. Richard Crossroad, 
criticises Mr. Harold Wilson's 
handling of the Common Market 


issue. Although condemning the 
Press for seizing the opportunity 
of “ flaying him alive," the 
paper's editorial says that Mr. 
Wilson cannot be acquitted of 
digging quite a number of the 
pits into which he has stumbled. 

"He was right to realise that, 
whatever the Prime Minister's 
aims were in 1967, tbe Leader 
of the. Opposition in 1971 cannot 
support entry on Mr. Heath's 
terms. The ways, however, in 
which he has chosen to make this 
change of front and then to 
justify it have been devious and 
divisive.” 

The New Statesman criticises 
Mr. Wilson for “ keeping his 
options open " too long and for 
failing to admit frankly that he 
bad changed his mind in changed 
circumstances. This “ would be 
vastly preferable to those strings 
of self-justifying quotations 
with which he has been regaling 
the Commons." There was 
nothing improper In what be had 
done, “but be could have done 
it in better style.” 

Among Mr. Wilson's faults, the 
New Statesman lists his “ Walter 
Mitty tendencies" and inability 
to plan ahead — both of which it 
says would not be cured by 
another term of office — a lack of 
strategic strength, a tendency to- 
wards self-justification and self 
deception and a “ deep-seated 
inability to take a decision while 
there is anything left to decide.” 

His assets were “ resilience, in- 
tellectual agility and adroitness 
in negotiation. But if his faults 
do not wither neither do his vir- 
tues. He does believe in a more 
humane and just society. He is 
shocked by cruelty and heartless- 
ness; most of %L1 he understands 
his party.” 


But the COI's trade fairs work 
is to be transferred to the De- 
part meat of Trade and Industry; 
And a detailed review is to be 
carried out with the intention 
of reducing COI activity by cut- 
ting out overlap with the work 
of individual Departments and 
those activities not directly re- 
lated to the specific objectives 
of Departments, especially in 
overseas information. 

The Government's decisions 
follow a review of the aims and 
functions of the COI by Sir 
Gordon Newton, Editor of .the 
Financial Times. 

Sir Gordon, in his report, 
expressed the view that tbe 
effective use of modern com- 


munications media was essential 
to Government and that the 
information services provided 
for Government departments 
and official organisations by the 
COL without taking part is the 
formulation of policy, had been 
good. 

He felt, however, that there 
was a need for policy, its infor- 
mation requirements and respon- 
sibility for expenditure to be 
brought closer together in the 
pursuit of clearly defined aims 
and objectives, particularly in the 
field of overseas information, so 
that expenditure could be more 
closely controlled. 

Sir Gordon suggested a move- 
ment away from the common ser- 
vice principle, by a transfer of 
some of the work to user depart- 
ments and by the introduction of 
a repayment system for some 
parts of the central service. 

He also felt that departments, 
once they were paying the COI 
for information services, might 
be given a greater degree of 
choice in the use of the COI or 
outside agencies. 

The question of Government 
common services and a repay- 
ment system will be considered 


in the long-term study of 
Government organisation that is 
continuing in WhitehalL 

The further detailed review of 
the COI’s activities, announced 
by Mr. Heath, will begin at once 
It will be carried out by Sir 
Ronald Melville, former Per- 
manent Secretary (Aviation 
Supply) at the Ministry of 
Defence, who has been trans- 
ferred to the Civil Service 
Department 


Gariy start 


Transfer of the COTs trade 
fairs work to the DTI, involving 
about 100 of the COI’s 1,500 staff, 
will take place as soon as 
possible. The work will come 
within the area of responsibility 
to be assumed by the new British 
Export Board. 

The Treasury announced yes- 
terday that Mr. F. D. Bickerton. 
at present Controller (Home) in 
the COI. will succeed Sir Fife 
Clark as Director-General on 
October 1. Sir Fife is retiring 
from the public service. 
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Weather 


U.K. TO-DAY ’-V 

W. Scotland, and 
will be mostly dandy 
little rain in places. E.- 
England and Wales 
mainly dry and «&> ,. • 
isolated thundery - sboi : f . 
expected chiefly 6 vet-' ' 
Central and S.W. Engbj; 

London; SJfcL, Cent ! 
E.Eng.; E. Anglia; E. 

Dry, sunny spells, > 
isolated thundery sbowf 
Wind E. light to moder . 
26C 179F*. 

Channel Isles; S.W. 

W. Midlands; Ws^'V 

Sunny spells, isolated 1 
showers. Wind E. light, } 
variable. Max. 26C (79F 
on coasts. 

NIL Eng.; Bordets; ]£~ 
Edinburgh . 

Dry, sunny spells bit 
fog patches. Wind S, 
Max. SIC (7QF); coo! 
coasts. -J 

S.W, N.W. and Cent.! 

Lake DteL; Isle of 
S.W. Scot.; Glas$ 

Cent. Highlands; Bn 

Mainly dry, sunny spe 
S. to S.E. light Max. 23 

Argyll; N.W, Scot; N. 

Mostly cloudy, a Utth 
places. Wind S. light too 
Max. 20C (88F). 

Caithness; Orkney; Sfr 

Rather cloudy, but mft 
Wind S.E. light Max. 18 

Outlook: Scattered sh> 
most places. Temperatu 
normal in W. but a 
warm in S. and E. 
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Cavenham steps up 
bid for Bovril 


BY SANDY McLACHLAN 

THE BATTLE for control of 
Bovril was stepped up yesterday 
by Cavenham Foods, which 
raised its offer to 423 p a share, 
valuing Bovril at just under 
£13m. This is a considerable 
advance on its previous 321p a 
share offer, and well ahead of the 
current offer of 354p outstanding 
from Rown tree Mackintosh. 

However, the market yesterday 
was looking for still more, and 
Bovril shares closed at 442p, for 
a rise of 39ip. 

Beech am is still strongly 
tipped to be watching from the 
sidelines but a spokesman for 
Bovril’s financial advisers, 
Schroder Wagg, would not com- 
ment on suggestions that 
Beecham had got to the stage of 
appointing Morgan Grenfell as 
advisers and tbat Morgans had 
already requested information 
regarding Bovril from Schroder's. 

A further factor entered into 
the considerations of the inters 
ested parties yesterday when an 
Argentine businessman, Mr. Juan 
Del Azar, flew into London to 


seek "information of a general 
nature ” with regard to the 
Bovril situation. He represents 
an Argentinian syndicate which 
has built up a shareholding in 
Bovril. and which is interested 
in the company's substantial 
Argentinian interests. 

In a statement last night Mr. 
Del Azar said that no proposals 
had been -formulated and he 
could not yet say whether any 
proposals would be forthcoming. 
Later, Mr. Bel Azar flew to New 
York, but he is expected back 
in London after the week-end. 

Some sources suggested that 
Mr. Del Azar had spent part of 
yesterday afternoon in discus- 
sion with Rowntree Mackintosh, 
possibly with a view to Dying 
to arrange a hiving-off of Bovril’s 
Argentinian meat packaging 
interests. 

Last night a spokesman for 
Rowntree Mackintosh said that 
they were considering the new 
situation, but that It was too 
early to comment A similar 
reaction came from Bovril’s 
financial advisers. 


Fall of 14m. 
in cinema 
audiences 

NEARLY 199m. visits were made 
to British cinemas in 1970. 
according to provisional figures in 
a White Paper published yester- 
day. This was a drop of 14m. on 
the total film audience for 1969. 

The Cinematograph Films 
Council, in its annual report con- 
tained in the White Paper, says 
that 1.553 cinemas were licenced 
last year — 48 fewer than the year 
before. 

Cinema closures numbered 119, 
but some re-opened and 20 new 
cinemas, including some multiple 
cinema buildings, were launched. 

Britain made 85 films last year, 
compared with 71 in 1969. 
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Cuts on Upper Clyde 


Majority for Six entry-poll 


BY JOHN BOURNE, LOBBY EDITOR 


FOR the first rime there are more 
people in favour of British entry 
into the Common Market than 
there are against, according to 
the latest opinion poll conducted 
by the Opinion Research Centre 
on behalf of the European Move- 
ment. 

The poll, published yesterday 
by tbe Movement, shows that 45 
per cent, of those questioned 
were in favour of Britain joining 
the EEC and 41 per cent were 
against. Fourteen per cent said 
they “ didn't know." 

Lord Harlech, chairman of the 
European Movement, commen- 
ted: “The spectacular change in 
public opinion during the past 
month will be immensely en- 
couraging to the Government and 
to pro-Europeans in all parties. 

“We now have the weight of 
public opinion on our side. The 
anti-Market propaganda cam- 
paign is collapsing in the face of 
the facts." 

The ORC poll is in line with 
other opinion polls recently, 
which showed a falling-off of 


opposition to British entry and a 
strengthening of support Bui 
the anti-Market campaign wiU be 
built up during the summer by 
the Labour Party, which has 
decided to mount an official cam- 
paign of its own against the 
entry terms. 

Labour Party officials have still 
to work out the details and they 
will be limited by shortage of 
money, but clearly the Labour 
Opposition is now in a position 
to claim “ equal time " in TV and 
radio discussions on the Common 
Market. 

Mr. Harold Wilson accused the 
Government in tbe Commons 
yesterday of “ outrageous be- 
haviour ” in using public funds to 
distribute free copies of the short 
version of its EEC White Paper, 
which he described as “propa- 
ganda.” 

But there is little doubt that 
the Government's pro-Market 
publicity campaign is moving 

g ublic opinion in favour of 
ritish entry, if this movement 
grows during the summer, it will 
have a potent influence on some 


of the Tory an i-Marketeers at 
Westminster, who are already 
under pressure from their con- 
stituency parties to vote with the 
Government in the autumn. Mr. 
Heath's aim is to reduce the 
number of Tory MPs likely to 
vote against entry to a mi nimum 
of 12 or 15. 

Yesterday’s ORC poll shows 
that for the first time a majority 
(54 per cent.) of white-collar 
and clerical workers questioned 
said they were in favour of 
entry. The figure for business 
and professional people is 63 pei 
cent 

Conservative supporters 

questioned showed a majority 
of 6S per cent in favour, again 
the highest proportion yet 
recorded. 

One of Labour’s leading sup- 
porters of Common Market entry, 
Mr. William Rodgers, predicted 
yesterday that at least 50 of the 
2S7 Labour MPs will vote for 
entry into Europe on the terms 
that have been negotiated. The 
prediction Is made In the current 
issue of Socialist Commentary. 


number are likely to be needed 
for tta completion of ships 
already building. Thus, only 
about 400 men In all will become 
immediately redundant. al- 
though others will do so at 
intervals during the months to 
come as ships are completed. 

“ The Government will, of 
course, do everything possible to 
assist those who lose their jobs.” 

If the Court grant the com- 
pany's application for a winding- 
up order tbe liquidation of 
Upper Clyde Shipbuilders will 
proceed, said Mr. Davies. 

Meanwhile, he added, the group 
of four advisers — Lord Robens, 
Mr. Alexander McDonald. Sir 
Alexander Glen and Mr. David 
Macdonald — would continue to 
advise the Government while it 
was seeking “ to establish 
whether the conditions for a 
viable shipbuilding enterprise 
can be created." 

To ensure that the liquidator 
of UCS has the necessary work- 
ing capital the Government, said 
Mr. Davies, proposed to allow 
him to retain for a “ limited 
period ” monies advanced under 
existing arrangements with the’ 
provisional liquidator. 

'* If, during this period further 
sums are needed, then, provided 
there has been satisfactory pro- 
gress In fulfilling the conditions 
I have outlined, funds will be 
made available from the Consoli- 
dated Fund and estimates will be 
presented to tbe House in due 
course. If Government money 
were to be provided for a con- 


tinuing operation legislation 
would have to be introduced.” 

Questioned about how long the 
Government would be prepared 
to finance the existing yards, he 
said that possibly the liquidator 
would be provided with the 
necessary money until “ late 
autumn." 

He said he was not prepared 
to commit the Government to a 
further investment in the new 
UCS unit up to £7m„ “as yet 
He did not know, for example, 
the position and attitude of the 
banks to such a new unit There 
was the possibility that work on 
some ships, which had been sus- 
pended. might be resumed. 

Mr. Davies said he was pre- 
pared to look abroad for capital 
and management “if necessary." 
“The real blame lies on those 
who formed the group," he 
declared. 

He cast some doubts upon the 
claim of productivity increases 
over the past year by UCS. 
Although productivity had 
increased, be said, it had been 
on a simpler type of production 
ship as against more sophisti- 
cated vessels. Costs of production 
also had risen. 

The next move, he said, in the 
next few weeks was to get the 
group of four advisers to “ return 
to the charge, to talk to the 
unions, to the liquidator, the 
shipowner customers, potential 
sources of finance and suppliers." 
These moves, said Mr. Davies, 
would take place mainly in 
Glasgow. 
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